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THE MONEY MARKET. 


THERE is no change to report in the condition of the money 
market. This week’s Bank return shows a number of 
large movements, but they are only those that are 
customary at this time, and no real importance attaches 
to them. The broad fact is, that although there are 
symptoms of a gradual expansion of the home demand 
for money, the available supplies are still in excess of 
requirements, and no material alteration in rates seems 
probable in the near future, especially as the foreign 
demand for gold is very moderate, and considerable 


supplies of the metal are now on their way here. 
Subjoined is our usual table of current rates:— 


BANK RATE and MARKET BEATE. 
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| without the ord-rs of the li.mperor, with whom in theory | are afraid of the 
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RATES of EXCHANGE. 





the Sultan in Europe believes, that they can save every 


o— thing else. They will, in fact, play ott the Powers 


A Month 
night Ago 


Last Week 


Yesterday 


Three Wke 





Ag Ago. against each other just as the [ren hified Pashas do in 
Por Mille. | Per Mille. | Per Mille, | Per Mille. | Per Mille. Stamboul. Thev had much rather yield a railway tm ugh 
| France .....++++- 23 agst as | 2{ aget Us | 24 eget vs | 0% annus 7; seer us | Manchuria to the Russians than mo lify their 85° tem o 
a sone) Sk eee | i ope us| & agst us| § eget us 4 foras | administration, and prefer any quarrel with the . SPAnese, 
| New York .......4 for us| 4 for us| 4 foras |4 foras 4 for | 4141) they have not left off despising, to any dispute with 
the ignorant masses of their own people. They may 
| y be inclined to buy a ship or two just now, because tl ey 
LI HUNG CHANG ve that the strength of Japan depends upon her fleet, 
| LONDON redaces every man to his pro] and there | but they are not in lined to create an army, and in all 

3 little fear, we imagine, that busin: men in Great | human probability within a year or two will dismiss 
| Britain will make the mistake committed in Berlin and | anv foreigners they may import as military Instructors, 


i ‘I'he Hague, where even the kings of finance have thrown | and fall back into the old rut, believing in the end that 


saacieaeli 1. setts 
themselves at the feet of Li-Hung-Chang, beseeching for | they are the only wise people In the universe. They will 
| orders, contracts, and concession The Ambassador | be the more inclined to take this course because they 
| Hxtraordinary from China has none of those pleasant | have very little spare cash. They have pledged two- 


even a Premiei 


cial, who has 


a dictator, 01 thirds of the revenue which foreigners for them 
und they will be most reluctant to raise 
revenue from their own They are 
| obliged under their system to do it by making di mands 
upon the governors of provinces, ai d the governors, 

local mobs, resist any 


energy which hardly stops 


raise 
lof the Bismarck ty , but only a great ol from Custorns, 
around and see who are really |a_ great interior, 
his return r¢ 


: } . 

port to very jealous 
nothing 

- 6 


vho 


unusual 
the Emperor will do nothing with- | demands with an short of 


out the con { the Empress-Mother, of the censors, | insurrection. The Court of Pekin, therefore, it is 

and the x or eight persons who m ike up together | believed, will make few reforms that cost money, and 
| what we should in Kar pe style the Cabinet. They all } certainly will not grant concessions that foreign Govern 

expéet to be paid when money is disbursed, and they | ments could enforce by the movements of their fleet 

| will not any of them irrender their claims because a | Why should they. while Russia and Germany e ready 

| man whom 1! tread and dislike, because he represents | to defend them from Japanese attack While. there 

(Chinese a })} 1 t [' i nflue “, has been Visiting lore, it 1s proy to ba civil to | Hlung-Chang as the 
barbarian lan which they despise. Th» Vicero | lited representative of a grea luinpn it Wise 
| of Pecbeli has till 3 nfluence, t! it has | to ni! r that can only advise his superiors, and 

i been shaken | the r t of th Japanese wa that his 8. me that immediate pressui 8 

land | ! do of \ which he! removed, a lingly likely to reject his advice 

created, but le pe | pow even rder a fe Indeed ! offer it. Li-H ( ung L crea 

1 the nd } 3 | ha ! » one In ( ! na Chi itlema helo to a sch l af tat met 

| except the lamperor ho takes advice, bu hod ) onee ve powerful in Kurope, who are us for they 

when | l 3 concerned, dele ute ny O county ) no that et 3 entirely cor nient to 

\ auth Han! ( help Lai-Hung-Char no d | hemsel Ss Th \ y sé dom howeve care to oflend 

| L mil maire of the tirst rank, and <¢ Ln p ior nyt! ing tn e around . nd the never of! a the Soy relg) 

i he may wish ! for himself, even if h wishes for a park upon Vv ym the saliety or their p Motion ul imately 
ict the force which protects him depends They are never much in earnest about any 
power to pledge the Empire is, | thing, and, ve all, they are never in a hurry, think 

when leaving them——he | ing that, while Ambassadors pass away, countries like 


Was mue h LO aculs 


to tell them before—ver 
imited 


y 


y strictly | China last a long while even if they are : 


We may be quite sure that if on his 
on . : : J i 
The consternation of L Hung ( hang s German friends 


Li-Hung-Chang finds that a wave 
when they found that he cou!d not make their fortunes | ha passed over the Court 
ia not a little comic, butit 18 founded upon their ignorance ' that he will not e pre 
| of the conditions still prevalent at Pekin It is imagined | that he will, abov 


L little unhappy 
return to Pekin 
of conservative feeling 
he will be conservative too 


1} of arti \ ist wit 

from his rivals: but hi 

as he told his German friend 
} 


sg any admiration of Europe, and 


l things, abstain from inercasing 
iat Berlin and elsewhere that the Chinese statesmen. Muropean influence in the Nmpire. That intluence 18 
having be en beat iF DY the Japan eo. ist be most not consistent with th , §6 WAves of Chin L, n 1, iter all 
anxious to “ regenerate China according to Western | Li-Hung-Chang, who has risen by tho-e ways to the 
ideas, and are, accordingly, abou Oo spend tens of | he ulship his world and to enormous wealth, prob ubhy 
millions in creating an army and a fleet, in collecting | thinks that they are, at least. as endurable as the ways 
| artillery, and in constructing a system of strategic rail f Kurope, which have been adopted by those fussy 
ways it is exceedingly doubt il mu rT } to the | ny} 5 


Japanese, Who, alte 


defeating China in a 
opinion of the greatest experts 








| tc ee me y | do any were di prived almost all their advantages ‘ y the 
6 Breat n kin are by no | cunningof Li-Hung-Chang bimself. It is much easier and 
| means quite cony need that thei: system is unsound, | much pleasanter to cheat one’s enemies than to make 
| while their people have learned al solutely nothing | one’s State so strong that cheating is unnecessary 

from an experience which the y « nly half realise. The F 

| Inasses of China are by no means sure that the Japanes: . a 

| have won, the majority in fact remaining igno nt that THE CHICAGO CONVENTION. 

| there has been a war, whethe: successful or unsuce eful. | Tp? ic imp ssible to overlook the politic 4] importance ol 
| They have not surrendered their notion that fighting is | the Chicago Convention. No doubt a certain amount of 
| an uncivilised brutality ; they are not prepared to obey, | exaggeration has been indulged in concerning the #0 
still less to trust, foreign officers ; and they cannot get rid | called Socialism of the resolutions. It is not, of course, 
) of their conviction that railways involve disturbances of | Socialism to support an income-tax, to conden mono 


polies, or to demand tariff for revenu purposee only 
But when all possible a!! 


lowance has been made for these 
exaggerations, the fact 


{ emains that one of the two great 


quakes or other disagreeables. There is no power in 


China to put down disaffection if at all wide-spread, and | 
it 18 probable, therefore, that the stat smen, instead of 


‘* regenerating ” the Empir 
protect it from Japanese demands. 
allies with privileges of trade, with ¢ 
for their merchandise and railways, 
with leases of convenient ports, 


already in this way, and they will be 


. - omens — _—— _ _ 


| the ‘‘ geodesic " powers, which will be avenged by earth- 


, Will purchase allies who will | 


| parties in the States has deliberately adopte: 
he , of repudiatio: ;: ‘] he Democratic party stands pledged tO 
Chey will pay these | the most predatory set of proposals for dealing with the 
oncessions of routes | public currency ever set forth by a body of public men 


a ' olicy 


and if hard pressed | They in effect demand that the debtor shall be allowed 
and will then 
| themselves exceedingly clever. They have 


think | to pay his creditor ten shillings in the pound and demand 

' saved Korea | a discharge in full. This, as 

lieve, as we all see | diation and No 
| N 


we have said, is rept 


lwothing else rhetoric, hovcver 18 
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follies of the Convention by describing the minor 
items of the Democratic programme as communistic and 
revolutionary. They may be bad and absurd, but they 
are certainly not anarchical per se, or if they are we in 
England must all be Anarchists. 
know that the Democratic party have determined to 
allow men to repudiate their debts. After that announce- 
ment it is quite unnecessary to look for further sources 
of distrust. The effect upon trade and business in the 
United States should the Democratic party win the 
Presidential election and carry out their schemes would 
of course, be that of a moral and economic cyclone 
Happily, however, we need not at present con- 
template such results. It is one thing to carry an 
unsound platform in a party convention, quite another 
to win a Presidential election. And even if the 
Presidential election were to be carried by the 
Democrats, there still be many 


would obstacles 


to be surmounted before the policy of repudiatiaaaaerers, case, 


could obtain the sanction of 
Representatives and the Senate are both necessary 
‘lements in legislation. By himself the President has no 
power to make ten shillings’ worth of silver count as a 
pound sterling in the payment of debts. But though the 
danger of actual repudiation, or half repudiation, is 
too remote to be taken into immediate account, it cannot 
be denied that the mere formation of the Chicago plat- 
form will have very serious consequences on American 
business. 


law. The House of 


but for the uncertainty in regard to legisla- 
tion American trade would now be feeling a revival o! 
prosperity, and American securities would be increasing 
in value. As it is, and while the shadow of the 
Democratic platform is cast over public affairs, th 
revival of American trade is sure to be postponed. No 
one cares to lend while there is a prospect of a change 
in the law which will give the debtor the right to 
repudiate half his debt. Business will not, and cannot, 
prosper in face of such contingencies. 

Though we view the main proposals of the Chicago 
Convention with the utmost dislike, we 
we have hinted above, no desire to misjudge 
the rest of the platform or to overwhelm in one 
condemnation all its planks. The proposal for a 
tariff which shall not be protective, but raised for 
revenue purposes only, will have, we need hardly say, 
the sympathy of all reasonable men. The lightening 
of the grievous burden of American Protection is an 
object so good that we cannot refuse it recognition, 
even when proposed by a body like the Silverites of the 
Chicago Convention. Kqually sound in policy are the 
paragraphs of the platform directed against Trusts and 
Pools and other monopolising combinations. That the 
Trusts have a most evil effect upon trade, and injure the 
interests of the poorer citizens, there is no possibility of 
doubting, and hence we cannot but sympathise with the 
Democratic party in their attempt to get rid of the 
fungus growths on the body of commerce. The Trusts 
are, of course, a direct result of Protection. Were 
the free competition of the world allowed in the 
American markets, they would be practically impossible. 
It is from behind the protecting hedge of the ‘Tariff that 
the millionaire monopolists manage to lay their plans 
for squeezing the consumer. And, indeed, it is to 
Protection that many of the evils from which America 
is now suffering can be traced. Why is it that so 
many of the Western and Southern farmers are in 
favour of currency inflation? Not because they are 

















have, as 


condition of American agriculture. And this depression 
i$ In no small measure due to Protection. Protection 
has made everything which the farmer buys, from 
his clothes to his implements, abnormally dear. And 
the result of this dear buying is doubly bad. Not only 
does it directly deprive the farmer of many of the ameni- 
ties of life and increase the hardness of his struggle with 
nature, but indirectly it makes it less easy for him to 
borrow the capital which ever agriculturist is in want 
of. As Sir Robert Peel pointed out long ago, if a people 


lll —OeoeoNEOEEeeeeeeee eee 





It is quite enough to | 


naturally more dishonest or more inclined to break faith | 
than their neighbours, but because of the depressed | 











| becomes dearer, i.c., more has to be paidforitsuse. Hence 


it is not too much to say that the stringency of American 
| mortgages is, to a considerable extent, due to Protec- 
tion. 


| Itis impossible to contemplate the evils wrought in 
| America by Protection without thinking of the unfor- 

tunate position in which the more intelligent and far- 
| seeing voters will find themselves at the next election. 
They cannot vote with the Democrats, for that means 
giving their sanction to repudiation. If, on the other 
hand, they vote the Republican ticket they are approving 
a still further tightening of the Protectionist shackles. 
It is a grievous dilemma, dishonesty on the one hand 
and economic oppression on the other. Fortunately, how- 
ever, the people of the States, as they have repeatedly 
shown in times past, have a way of surmounting and 
| triumphing over difficulties which must have destroyed a 
| lass Vigorous nation. Let us trust that it will be so in the 


We have no desire but for the welfare 
nd the happiness of the United States, and if we have 
| written gloomily it is in no spirit but that of friendliness 
Nothing will please the people of lingland better than to 
see America sound and prosperous, economically and 


politically a 





NEW DEBENTURES FOR OLD. 


James apis, Limirep, areconstruction on a much larger 


scale of a company similarly named, went to allotment 
with some flourish of trumpets on Monday last, the list 
f applications being closed a day before the advertised 


}) 
. a 
date. ine new 


company may congratulate itself on its 
successful start, but its directors are left in the 
, 


who are on with the 


unfortu 
nate position of those love 
find that 
of trouble. 
It appears that James Madie, Limited, offered at par in 
January, 1893, £250,000 4) per cent. 


new 


before they are off with the old, 


and may 


their precipitate jilting will be a 


source 


THE ECONOMIST. 891 
required to heighten the effect of these proposals,| have to pay dear for all the things they buy, their 
and we see no good in trying to add to the| capital is diminished. But as capital diminishes it 


debentures, 
redeemable at the option 


of the company at any time 
after July 1, 1915, at 105. 


These debentures, which had 
twenty years to run being very well secured, and paying f\ 
fair rate of interest, were readily taken up, and being 
recommended by brokers 4s a first-class brewery invest 
ment, have recently been quoted at 115 xd. 
directors, however, in 


The HKadie 
desire to make a clean | 
all-round job of their reconstruction, were not disposed 
to be influenced by the fact that the old debentures 
They decided 
that by a simple process of voluntary liquidation they 
could pass a sponge over the whole slate, wiping out all 
the claims of the holders to their 44 per cent. debentures. 


their 


could not be redeemed for seventeen years. 


Accordingly they announced in their new prospectus an 
issue of £500,000 4 per cent 
debenture 


Irredeemable Ist Mortgage 
stock, and calmly stated that “ holders of the 
existing £250,000 44 per cent. Redeemable debentures of 
the old company of James Eadie, Limited, will be imme- 
diately paid off in cash out of the proceeds of this issue, 
or they have the option of exchanging their holdings for a 
corresponding amount of the present issue of Irredeem. 
able 4 per cent. debenture stock of this company at par.’’ 
The old debenture holders were thus offered the option of 
being paid off in cash 17 years before the earliest date 


mentioned in the original prospectus, or of receiving 


'a lower rate of interest, and was a less satis- 
‘factory security, owing to the fact that the mort- 
\gage was for £500,000, instead of £250,000. It is true 
‘that the new issue was described as “ irredeemable,” 
| but a company which thinks nothing of 17 years in the 
| life of a 20-year debenture can hardly be relied on to 
respect the perpetuity of an irredeemable stock which 
| may, with equal justice, be paid off in a couple of years 
' by a repetition of the “ reconstruction” process. It is 
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corresponding amount of a debenture stock which yielded 
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true also that a large majority of the — = ee = ae os ET dee 
al stupidity of the average investor, readily exchanged © ama!gamat Ss all é e a 

me nen fat debentures for 4 per aa deben- | it is found convenient - ayers Sees 

ture stock: but it is satisfactory to find that a stalwart the debenture holders, a very anocuanns ? > | somes 

minority are determined to enforce their claim to the | is opened up for thousands of wegen co poe ae 

terms of the original prospectus, and to lay the matter the crop of rumours oa _ pa : ila 

befor: tne proper tribunal. so luxuriantly = the Home <e se aan . Me: . oli . 

It is highly desirable that the attitude of the law on | a hint that an amalgamation between ~_ : ENES tan | 
the subject should at once be made clear. If the date | andthe District ( ompanies is believed in well-informed | 
| 
} 
| 





| 
| 
| 
i 
| 
| 


| of redemption stat din the } rospectus, on the guarantee quarte rs to be a possibility of the near future. W ithout 
of which an issue is subscribed for, is a mere will-o’-the- | for a moment accepting the truth a 
| wisp which can be extinguished at pleasure by a legal we may take from them _ —- a Ne can apie 
quibble, either the law must be amet ded or the prices | done 1! the law supports the — " de € ” 8 lay 
| of debenture stocks of all kinds must be modified in the | be paid off on voluntary liquidation for amalgamation 
| light of this consideration. We say “of all kinds,” | purposes. The Metropolitan has a 4 per cent. debenture 


| because it is obvious that the same _ principle | quoted at about 160, and the District has a 6 per cent. 
|| which allows a redeemable stock to be paid off | debenture which stands at about 215. These apparently 
| vears before it is due, will also allow a “ per- | might both be paid off on amalgamation, and holders 
petual issue to be paid off or converted at any | might be offered a “* corresponding amount of new 3 
| time : and if this principle is legally watertight, the enor- | per cent. ‘‘ pe: petual’ debenture stock in the new com- | 
| mous premiums ‘at. which many senior securities are | bination. It will not do to reply that this is a mere flight | 
| 
j 


| bought nowadays are quite unjustified. One or two | of extravagant fancy, for the law is strictly logical, and 
| analogous cases have attracted attention before now, but | if it allows at 4) per cent., debentures to be paid off 
| the question still awaits a definite solution. In our! or converted seventeen years before it is due, it will not 


\| issue of November 5th, 1892, we called attention to a | hesitate to carry the principie to its extreme limit, and 
| decision by Mr. Justice Chitty in the case of Hooper v. | allow a 6 per cent. perpetual debenture to be paid off or | 


\the Western Counties and South Wales Telephone Co. | converted. It will also, perhaps, be contended that no 


| In this case the plaintiff held di pentures in the defendant | ‘decent "’ company would do such a thing. 


Perhaps 
| company, which wer redeemable 


| in 1896 at par, or | not. but the best regulated companies may fall into bad 
| before that time at the option of the company at a | ways; and besides, is it not natural that the ordinary 
| premium of 5 per cent., and there was a condition that | shareholders, who are the company, should look keenly 
| if the company were wound up “ otherwise than for the | after their own interests, and should consider that as | 


| purposes of reorganisation or reconstruction,” the deben- | long as they treat the debenture creditors according to 
| tures were repayable at once. The company had been 


1 ' ° : | 
the strict letter of the law, they have done their duty by | 

| amalgamated with the National Telephone Company, | them? This strict letter cannot too soon be expounded, | 
| 

| 





|| and contended that it was entitled to pay off its deben- | for the present state of the money market is only too 
| tures at par—-though it offered holders’ debentures in | encouraging to operations similar to the James Eadie 
| the new combination if they preferred to take them—on | proceeding, and it is to be hoped that the debenture 
the ground, which was supported by the judge, that amal- 
| 


holders who have decided to ficht the case will adhere 
| gamation was a different matter from reorganisation or 


to their resolution. 
| reconstruction. In commenting on the case, we ventured ' —— 
| to doubt whether this was the “decision at which an | IRON AND STEEL. 
| ordinary business mind would have arrived ;" but even | Arrnovcn there was a very decided increase in the 
| this lenient view of the responsibilities of a company | yolume of trade during the first six months of this year, 
|| towards its debenture crediters would not cover the : 





| 


| there was not much change in prices, and this has 


action of the Kadie directors, as the fact of ** recon- excited some surprise. 


. After such a long depression as 
| struction 1S openly acknowledged in their prospectus. was lately expe rienced. any change for the better used 

f seque ssule ae > ¢ . ar ‘ war 1 “* } : . > . . ‘ e 
In a subsequent issue we pointed out a similar danger | to be quickly reflected in advancing prices, and this 


1 to which the holders of many preference shares are evain he lped the improvement after it had recsived the 


| exposed :—‘‘ We have lying before us,” we wrote on | first impetus. More than one reason can be given for 
| November 19, 1592, *‘ a list of joint-stock companies, the | these changed conditions. Iron was in yea - past a 
articles of association of which, it is contended, are so | favourite medium of speculation, but lately the public 
| drawn that if either or all the companies were wound up | have turned their attention in other directions, and the 
| ms ie ee ol senien with another com- trade was left to take its own natural course unaftected 
| yal een Fsebayed _ of the a ee by outside iniluences. Under these circumstances, the 
s $s tee : “ver IS | course of prices has been entirely governed by the cost of 
of considerable importance will be seen when we S&Y | production, and the depressed condition of the coal trade 
that the companies to which we refer are many of them | coupled w ‘th very low prices, has favoured the alhendie 
very prosperous concerns, the preference shares of which | of iron and steel. ‘a a C aeeaneen: the Seed 
| stand at considerable premiums.” It will be observed demand has been more than fully met ts increased ee 
that in the case both of these preference shares and of the duction, and so long as tk is ste z f bs g | ti : s 
Western Counties lelephone debentures repayment was | ote can ries ‘ clang Se le ee 
ne — a the case of amalgamation, and that in | strike in the coal ade or a coches! Dedlemaans in the 
1e latter instance reconstruction was especially men- ay RA ones ; cai 
tioned as acase in which compulsory ceeaeeh ont, nant eerete very nee eae a the 
not admitted. The law, therefore, so far as it has been “ea the last mn ae a “6 Z he eee 
tested, seems to be opposed to the action of the Eadie | in blast in this cour tr ae oe a 330 t 375, and 
directors, who themselves describe their Operation as a | the liediin f a S taied aa “* . - oa one 
reconstruction, although they may perhaps be prepared tn is : 7 se poaeany ae — a a 
to contend that it is also an neh 5 A gl ge Ss, is cow at the rate of about 8} million tons per 
strength of the clause in the prospectus which states annum, Which is appa ently more than sufficient for the 
that ‘the present company is incorporated for the | soqpeeanneaee of j the trade, as the visible stocks 
purpose of establishing the business on a broader basi, i e increasing. The stock in store at Glasgow, 
and to provide funds for acquiring from Mr James Eadie Middlesbro’, and Cumberland, which was 971,663 tons 
a large number of........properties belonging to him which on sanuary 1st, increased to 1,040,013 tons by June 30th. 
were not the property of the old company.” Whether — aaa maine posguetion of ‘pig inet: walt 
this operation can be twisted into an amalgamation in that of 1892 (when the depression was perhaps at the 
the eyes of the law is a question that can only be decided worst) the change in the trade will be more manifest. 
by lawyers, together with the question whether, even if _ production of 1592 was only 6,616,890 tons, whilst 
it were so, it could legally justify the cathe oh the now it is fully 8,900,000 tons, but it should be noted that 
| directors of James Eadie, Limited. If these ions the stock in store and makers’ hands, which was about 
6° are | 872,000 tons in 1892, is now estimated at about 
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1,350,000 tons, and this confirms our previous statement 
that the improvement in demand has been more than 
met by increased production. The improvement has 
been more manifest in steel than iron. The steel rail 
trade, which was very depressed for several years, 
improved considerably in 1895, and is still in a satis- 
factory condition, although the combination among the 
rail manufacturers resulted in the loss of several orders 
to this country owing tothe successful competition of the 
United States and the Continent. As there are no doubt 
large railway extensions in prospect, it is to be hoped that 
English manufacturers will be moderate in their demands, 
so as to secure a large share of the business which will 
be done. The advance demanded by English manufac- 
turers is about £1 per ton above the lowest price touched 
during the depression, and considering the low price of 
hematite pig-iron and cheap coal, this seems to be a 
satisfactory figure for producers. 

During the past six months the fluctuations in pig-iron 
were notvery great. Scotch pig-iron warrants which were 
15s 4d in January, advanced to 47s 9d in March, but 
receded again to 45s 10d before the close of the half- 
year. Cumberland hematite fluctuated between 46s 3d 
and 49s 2d, and back to 46s 10d. Cleveland No. 3 was 
36s 5d in January, 38s 9d in March, and 37s in June. 
Prices of manufactured iron are somewhat higher, and 
steel hoops were advanced 5s per ton on June 20th. 
Galvanized sheets were in large demand, and 
after receding from £10 10s for 24 WG to £9 10s, 
advanced again to £10 10s by the end of the half-year. 
The shipments have been very large to South Africa and 


| Australasia. 
During the latter half of 1895 there was a decided 
| impulse given to English trade by an improvement in the 





| country, as we are very largely independent of the 
American cemand. The monthly production of pig-iron 
in America shrank from 221,600 tons in October, 1895, 


| _ As we have already stated, the future of iron and steel 
| is almost entirely dependent on cheap coal! and cost of 


iron trade of America, and the prices which were then 
reached were not touched in 1896. The reaction, how- 
ever, was much greater in the United States than in this 


to 182,220 tons in June, 1896, whilst during the same 
period the production in this country increased. The 
iron trade of America shows no signs of returning 
improvement, but there are expectations of some change 
after the election excitement is over, 

The tin-plate trade of South Wales has been in a state 
of utter collapse during the last six months. This is 
due to the growth during the last two or three years of 
the tin-plate industry in America, which now appears 
able to supply the bulk of the requirements of that 
country. Shipments, which a few years ago averaged 
at least 25,000 tons per month, are now reduced to 
under 10,000 tons, and if the drawback which is now 
granted to the oil trade were withdrawn, this trade 
might shrink still further. At present only about one- 
half of the works in South Wales are working, and these 
cannot be doing much good, as present prices barel 
cover cost of production. Prices have advanced slightly 
during the last month, owing to an urgent demand and 
increased cost of raw material, but still are not 


sufficiently remunerative to tempt the closed works to 
re-open. 


production. The demand is good, but so long as coal 
remains cheap, and prices of pig-iron do not decline, 
the production is more likely to be in excess than other- 
wise, but the outlook for coal is very uncertain. The 
conciliation boards which have been formed in several 
districts are gradually being broken up, and the masters 
and men are not likely to agree as to the question of a 
minimum wage. In many districts the price of coal is 
so low that the masters will soon be forced to decide 
whether to close their pits or insist on a reduction of 
wages. Already many pits have been closed because the 
masters are indisposed to enter upon a strike which 


would likely follow upon any demand for a reduction of 
wages. 


It is deeply to be regretted that the efforts 
already made to improve the relations between masters 


and nién have so far failed to accomplish the object 
intended. 





INCIAN RAILWAYS, 1395-6. 


THE administration report of Ind an railways for the 
past financial year, which has made its appearance 
somewhat earlier than usual, bears evidence of the 
pursuit by the Indian authorities of a far more active 
policy in railway matters thin we have been accustomed 
toof late years. The totallength of railways open for 
traffic on March 31st last amounted to 19,678 miles, 
being an increase of 823 miles during the past year, as 
compared with 360 miles during the previous year. It 
is true that this additional mileage is in itself small and 
by no means commensurate with the requirements of 
the country in the matter of increased facilities for the 
transport of produce and merchandise, the urgent 
demand for which both the Indias Chambers of Com- 
merce and the Indian Press are continually endeavouring 
to impress upon the Government. It must, however, be 
borne in mind that in ihe construction of railways a 
considerable time must necessarily elapse before the 
effect of the change from a policy of the dolce far 
niente order to one of real activity is fully apparent. 
In addition, however, to the mileage opened for 
public traffic, the construction 2.415 miles 
of new line was sanctioned during the year, as com- 
pared with 651 miles for the previous year, while the 


of some 


number of survey operations in progress were unusually 
numerous. These facts, taken in conjunction with the 
publication of the more favourable branch line terms for 
the purpose of attract’ng the capital of private inve-tors 
both in this country and in India itself, must, we think, 
be accepted as a proof that the Government of India are 
at length fully alive to the paramount necessity of a rapid 
extension of the railway system of the country, and that 
the folly of suspending railway construction, on which 
the full development of the resources of any country is so 
largely dependent, for no more foreble reason than a 
temporary lack of ready money in the Indian exchequer 
has been definitely abandoned. : 

The results of the working of the entire open line 
system during the past year, as exhibi'ed in the report 
before us, are of an eminently satisfactory character, 
and bear ample testimony to the great possibilities 
which the extension of railways in India affords for the 
safe and profitable investment of capital. The gross earn- 
ings from all sources during the calend sr year amounted 
to Rx.26,237,000, Rx.723,000, 
or 2:85 per cent., over the receipts of the previous year. 
The working expenses, owing to the increased taileage 
worked, and the larger traffic dealt with, rose to 
Rx.12,119,900, which compares witu Rx.11,983,900 in 
1894. These results give a percentsgeof working expenses 
to gross earnings of 46°19,-which c .mpares with 46°98 in 
1894, and 47°14 in 1893, and is less by some 10 percent. 
than the corresponding fiyure.tor the railwavs of the 
United Kingdom. The net earnings amounted in all to 

¢x.14,117,000, being an increase of Kx.59,000 duriny the 
year, and, as the total capital ou'lsy on ail lines open for 
tratlic at the end of December la-t stood at Rx.214,380,000, 
they areequivalent toareturn of 5°78 per cent. as compared 
with a return of 5 69 and 546 per cent. forthe two previous 
years. This high average, it will be adu it:ed,ixall the more 
remarkable when it is remembered that it includes the 
working of many lines still in their infancy as well as 
the frontier system of military lines upon which a capital 
outlay of Rx.12,2410,000 has been incurred, and on which 
the yross earnings fell short ofthe working expenses by 
Rx.53,000. Some idea of the progress of railways in 
India and of their growing popularity with the peopie of 
the country may be gathered from the accompanying 
table, in which, side by side with the railway mileage, we 
have given at periodic intervals of‘ five years, the gross 
earnings and the annual contribution im annas to these 
earnings per head of population :— 
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| Approximate | 4 jike amount, had to be satisfied with the pi altry sum of 
——— | Rx.23,160 Under these circumstances it is hardly a 
| : lakes | matter for surprise that,  tealiieaadiae the fact that 
| to Gross the net earnings from all railways in India were | 
Earningsin§ =| equivalent to the high average return of 5°7-8 per cent. | 
| ” Soeees aoe on the entire capital « outlay, the financial result was 1 
oom “y _— Danelation a loss instead of a gain tothe State The exact amount | 
| 85 19 6/8 ; 26,240,000 15 of the loss during ‘the past financial year is not yet | 
| 5-0 . 1614 20,600,000 » 12 accurately known, but it is estimate d to amount to || 
eo / oe 17,900,000...» u Rx.760,000. This, however, is little more than half the | 
| . a re 4H re 000 = 6 | charge of Rx.1,4: 10,000 for the previous year, and would | 
a this ie po sina nt z will be see io that not point to the conc lusion that, notw ithstanding the heavy 


under which the State at preseat labours, 1] 
89] alone amounted to | ! fast approaching when the present loss willbe || 
, i i ; Ou i 


nthe ten ye : — _ 
urne to a Ni some profit, while it 18 very evident 
, the average amount spent by the native turned into a handsom pre veElio 3 7 
to shake itself free of 


| obligations 
h er » State in a position 
of dodia in tran sport ing themselve ; and thei: goods from that Ww the é ae } . a ‘hicl co | 
to place h teadily increased, and now amounts | “e burdens which the contracts to which lave 
p acre fo yp Lis ste | ge { ( 
i 
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the time 18 


withsta 
which 


ding the immense growth of populat ion in India, 
ims ending 


OvVeG!l 0 


| 
we 

pe r he ad of A populat T mot alluded h Lve imposed upon it and ther tore at libs ry 
total gross earnings during the to replace the capital for which it is r sponsible I 
traffi by fresh loans borrowed at rates more consistent | 

"| with the improved credit of India and the present || 

irket, the prokt which 


tae 1] 
derive from its preponderant interest | 
country one || 


t} CG 
disposal 
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coaching 
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VLO u! Of the total number carried, the two lower | Of “ Indian | nance Mini UCI Lt should, h wevel be 
, enntethated na } than 97°35 per cent., while | § ted that in addition tothe sum of RKx.760,000 which | 
he econd-class accounted for 225 per cent and the the working of the open line system has cost the 
fireat-cla for ouly 040 per cent Under goods, | country, hx.440,000 had also to be provided on account | 
: 
owil neiderable falling off in grain and | of sinking funds in connection with the redemption of | 


capital of railways 
further sum of Ry 
charges on th 


ptate, 
was incurred for 
capital CX] nditure of 


that the total charge 


while a 
interest 
lines under con- 


much taken over by the 


580.000 


during the year was 
previous year. The 
materials, and live’ stock 
3.000 tons, being an 
sd with the 


aggrecate 
moved 

only | struction, so during the past 
increase of 3,797,000 | financial » account of railways opened and un- | 
opel ed amounted in all to Kx 1,780,000 And though, || 


ncrease ol 


yn) | Year Ol! 
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1 sults to the State of its connection | 20 doubt, had greater care been originally bestowed || 
hy bil L\ fem if th country are t On bane 1! ning of contracts with compan Sy the 
how » profitable a nature as the high | result would now be one of immense gain to the State, 
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outlay our yet t cannot, and, bi contended that the 
etder ) suppose As we expla ned at some length on | price which the people of India are ontled upon to pay | 
y for a-ion the position is seriously affected for | for the many advantages which railw communication || 
{ ) both by the fall of late years in the gold has conferred on the country is in : ny ‘way an excessive | 
value of th pee, and by the fact that under the terms | one | 
of the « i swith the olde gu aranteed coi npanies, — 
not on have prohts t » be finally declared half yearly THE COTTON INDUSTRY. 
instead of yearly—an arrangement which, in a purely 
wrecultural « mintiry, where the main bulk of the trallic TH board of 74 ud Returns re specting oul Shipments | 
is on ilined to defin 6 6e280nNS, Must in the case ¢ lines oo; cotton ood {< ! Jus CSHOW & ce cided increase, both 
ae ee oe oe half-year, while failing to on the corresponding month of last year and also of 1894. | 
0 llicient ft meet the guaranteed interest in|, i ' 1 : 
sf, tell heavily against the guarantor—but he total exports for the past half-year are larger than | 
| , arrying out this half-yearly division of | in the same period of 1890, but hardly so satisfactory as 
1) | ween the Government and the ympa- | in the first half-year of 1894. Subjoined is our usual 
nd ipees which it is in the first place able 
| necessary to set aside out of earnings to meet the Six Months 
guarante 1 interest before th surplus: profits can be June, Ending June 30, 
arrived at | wwe to be taken, not at their true market vards, Yarde 
|} value, but at the nominal rate of 1310d. The result is aaer ae ou oa SOU aetaae 
 Cistne anne li ae ia \ ie ; LGOVO O99 UD" } $38,484 \ 
eee en te ae ee 1394 103,782,900 ... 2.632,400 200 
the Aare = d inter and while the State is out of | [he countries showing increased takings this year so | 
|| pocket « heir account, they are able to distribute to | - ne L with b , z ide | 
|| their shareholders dividends at a higher rate than that| - ° °’'™P**SS YY ae She Ra ee aah pene anes 
|; af which their capital is guaranteed and than the actual | Yards. 
working of the railways themselves really warrants. eae 15,600,000 
During 1895 the Great Indian Pe area Rg ail w: ay Com- Holland 2 "a. 4,100,000 
pany received in this w ay Rx 162,0( 10 over and abov« ee : eee biebes Oagensees aeese 
the qeerantes lL interest of 5 per cent. on its capital, while ortugal 709,000 
he State suffered a loss of no less than Rx.821,000 on sCESCS, 900,000 
ty it news int ae, Madras Railw ay Company received “hina (including Hong Kong) oo 3,000,000 
4; tee " ‘Rx 6 600 over and above ts cnarantee l apa 5'000'000 
| est, While the S: ale had to meet charves on account fumbia ; ' : 2.600,000 
i} { ints suarantes to the amount of Rx.367,700, The Ve ucla 5 2 10 060 | 
mbay, Baroda, and Contral India Railway, which is | era we 10,990,000 
the most prosperous line in India, received, in addition ee 3 700,000 
tO 188» per ¢ nt. guarante 6, surplus proits an aati ’ oes 8 oo < > ae a 13, ere 
yy to no less than Rx.313.( 0, while the Ste a ; ie nh nd cpus cag een onese ae v Lt 0, 00 |] 
state, which in | ! ns in South Africa .. o0U,000 
eory t oup itself for the large sums paid away ee rs ioe | 
to ‘this nyany on ¢ int of euaranteed int saa Gengal and Barmah 137,000,000 1 
, ' 1] : Seae pop aa cat \ustralas s 14 000 060 | 
li i uid have received Philippine Island 1,000,0.0 i] 
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The outlets which have taken less this year so far as 
\| compared with the same months of 1595 are as follows : 


Yards. 

IR iv cccsuvecnieddusdagensscvinesoosnes satjidehwtanaa 12 800.( 00 
\| PO: ettrceesnboneicierns ek olerokpealbcaninpivoiie das 67,000,000 
+ NI us san bhagsc ton ee eit avanepStneceessebioctesyese 11 500,000 

Morocco ....... NURNAG: dnmtihieeeaeebasianeceh scans. »./ aie 
West Coast of Africa (Foreign) ....,....... 3,100,000 

IN eed Nae hs eee Oecesere 98 0000 
Dutch possessions in India .................. 9,600 000 
IIE | ic stdeveckandelus tiie soteneis 6,4..0,0C0 
IE OI SON oc. snccescannanscctensvs 1,300.000 
| COR OHO AGROTIOR oc6.cci cc. sinsces acesccsvcteseacee BOO ae 
1 7 a ee Sndcmelicesintisaceba ...-- 20,000,000 
\ Nia a Susidndiesiantins Tahncawexnsivalasanes wins . 7,200 0C0 
RD a de ae cae a kak . 56,000,000 
| Straits Settlements ........... danabenacesioenea 11 3C0 000 
i NG © cr icuncncervendasacduanveeiviateassisuarsads 4,309,000 


During the month under review an increasing amount 
of business has been placed for India, From Calcutta 
there have come numerous orders of large dimensions in 
| fine goods such as dhooties, mulls and jaconets, and 
| the hke. It isa long time since there was such a large 
turnover for Calcutta as during the last five or six weeks. 
Bombay has been quieter, but there are indications of 
more business doing for that quarter. China, too, has 
been active. In shirtings and heavy goods, such as 
Mexicans, fairly extensive sales have occurred. Turkey 
is receiving more goods from us, that is, cloths that have 
been kept back by shippers owing to the political 
disturbances in that country, but few fresh orders to 
make have been given out to manufacturers. It will be 
seen from the above table what a falling off in the takings 
of Turkey has occurred during the past six months. 
Egypt is another market that is doing worse than last 
year and the year before. Undoubtedly the cholera scare 
is affecting the development of trade in Cairo and 
|| Alexandria.’ Altogether, however, the cotton cloth export 
|| trade from Lancashire is in a much healthier condition 
‘|| than last vear. “That is to say, manufacturers in Kast 
and North-lMast Lancashire are better engaged, and more 
| looms are working than for a long time past. The margin, 
| however, between yarn and cloth is rather narrow, and 
| at the moment there is not much more than change for 
a shilling in the margin. 
Our total shipments of cotton yarn for June are 


encouraging, the figures showing an increase on the same 
month of the two previous years. Our aggregate ship- 
ments, however, for the past six months are rather 
smaller than for the first half of 1895, but they are 
rather larger than for the like period of 1894. The figures 
are as follows :— 
Six Months Ending 
June. June 30, 
Lbs. Lbs 
1896. 21 413 100 123,990 300 
Darel sua sexives eevee 17,851 600 . 129132 100 
1) Ric ad winvesiccncss Re” wha 112,932 200 
i] : e 
|| The cases of increase this year on last year are :— 
Lbs. 
i PIII |: 5. cenincien daueavcea bab iaiibinsibesenunans 400,000 
I os cs de audi elec can a aa 1,100,000 
GRE 654s: etcriecagien peiaeiee iaheaareia 2,800,000 
a eo ah RR ea a 1,900 000 
| i aN at aa ai 1,100,000 
| Bengal and Burmah ...............0.0.0-.e0005 1,100,000 
|| The cases of decrease are :— 
1} Lbs 
|| Russia i oncahaaredalhd ie adniintliaaadkevbeaisiaaaca 180,000 
Sweden and Norway.............:.00+++s. 600,090 
| Ro ade ae eee 240 000 
EE a Ee RE Se 1,000,000 
| RE itaiissicdaninvsiniccuniinddaclaniie 1,100 000 
| ih i csectlahamionail 700,000 
Austrian Territories... ...........scccccccsscoes 3,000,000 
1] a critncg sa eiticn cat teat tasiel tonne 2,900,000 


Dealing first with export yarns the features as noted 
above are the largely lessened takings of Austria and 
Turkey. The former it is difficult to account for. It is 
said, however, that the returns published for the 
Continent are not accurately stated for each country in 
the Board of Trade statistics. The decline of Turkey is 
of course owing to the state of political affairs in that 
country. Speaking broadly, however, spinners for 
export in our market are well sold, and have been well 
engaged for some time back. Stocks of bundles have 
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been cleared, and order lists are heavier. Perhaps at 
the moment they are not so large as a month ago. The 
great production in cops and twist is being consumed by 
the looms. As stated previously this year in the 
Economist the absorption of yarn by the looms has 
overtaken the production of the spindles; hence at the 
present time there is little accumulation of supplies held 
in first hands, and in certain counts and marks a healthy 
demand is being experienced. ‘I'be result is that the 
margin is wider than at the beginning of the year. 
Just now, however, the pinch in the better grades of 
'American cotton in Liverpool is having an adverse 
influence upon the position of spinners, for as the 
available supply of raw material gets lower spinners 
have to pay higher rates for the better grades. Hence 
the margin this week is hardly so satisfactory as a 
fortright or so ago. In the meantime all the spindles 
in South Lancashire are running full time, and the 
tendency is in a few directions for a few spindles that 
have been stopped owing to bad trade to re-start 
work. This is, however, hardly worth mentioning. 

With regard to the growing American. cotton crop 
there is no trustworthy report as to the actual state of 
the plant. Undoubtedly rain has been very much 
wanted in the leading State of Texas, but this week tele- 
graphic advices are to hand that the rains have set in, 
[t remains to be seen what kind of weather there will be 
during the next month or so. -The Washington Agricul 
tural Bureau’s monthly report will probably be issued 
to-day, and this may give us some fresh news as to the 
actual state of the crop. At the moment spinners are 
looking forward to a yield of close upon 10 millions of 
bal Ss. 

The dispute in South Laneashire known as the [ine 
Counts Question is being amicably discussed by a jotnt 
committee of operatives and employers inOldham. The 
present standard wages list is arranged on what is known 
as the ‘‘speed”’ clause. It provides for all future in- 
creases of speed in the maclinery, and the operatives are 
paid accordingly. The proposal of the employers to 
meet the demand of the operatives is to readjust the list 
now in operation. It is expected that the dispute will 


be settled without a strike 





(FROM OUR OWN CORRESPONDENT.) 


Sypney, June I, 1896. 
THe new taxation system of New South Wales is now 
entering upon its trial. It.is a peculiar system, for 
while having almost perfect: I'ree-trade for one of its 
objects, it relieves a large proportion of the population 
of any appreciable burden at the expense of the rest, who 
are liable to pay the income and land taxes, the exemp- 
tion in the one case being £200, and in the other £240. 
As seeking to establish commercial freedom, Mr Reid's 
scheme is commendable; as an equitable adjustment of the 
iacidence of taxation generally, it isatravesty. The time 
has not arrived at which it, would be possible to justly 
state the effects of the remissions of duties. The ad 
valorem duties imposed by the Dibbs Ministry were 
abolished as from January Ist last, and other duties are to 
go as from the Ist proximo, while the sugar duty is torun 
off at the rate of £L per ton per annum. The necessary 
notice of the remissions of January Ist retarded importa 
tion at the close of 1895, only to greatly stimulate it at the 
beginning of 1896, and the remissions shortly to come 
into effect are causing the importation of the articles 
‘affected to be either restricted or to be bonded on 
arrival. The import trade.of New South Wales is thus 
being subjected to a great, if not violent, disturbance, 
and nearly al) the merchants concerned, are. more 
or less vexed. If tho. unsettling of trade could 
be expected to lead to a permanent and healthy. con- 
dition of affairs, so far as taxation is in question, the 
inconvenience might be borne with cheerfulness. -But, 
| unfortunately, there is little reason to regard tho 
| conflict between Free-trade and~ Protection in New 
| South Wales as past, although a desire to give 
| Free-trade a fair trial prevails at present. As 
already indicated, the Reid system of taxation 
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| embraced 


her defective. lence the oprmon gains ground 


\ é 
that while Mr Reid wast in removing the avowedly 
protective dutv imposed by the Dibbs Ministry, he 
should have been content with reverting to the excellent 
old tariff, which was devised | Ly venue purposes, 
wit! ucl oO liteation new circumstances might 
demand tinder th elter of that tariff, howe ver, two 
by threes 1 rt industries sprang into existence, 
thout refers ‘ ny { doctrin sugar planting 
1 ho id fertile northern districts of New 5 yuth 
, ( d fl a, t extraction and refining of 
oll nm ti en nou ) of shal prospert { he 
r plant t number b b 1.6900, h MU 
: a ler can ( loyment to about 3,500 
men) a t tt ibolition of the duty, although tot 
A a! | extinguish their industry, for 
the det { Ol ) Wa wne eral ulls far 
alo tf that i } tropical districts 
fOu » -- er of fact. of the £5 duty about 
63 10s na pre nted Lne protection wu cidentall 
slforded by the old reve e tani uid about £1 10s has 
me tot ( i I ( rmpany, probably 
the largest ind | compa (save the South African 
aol jidated 1 n ( nil ) uth of the ISquator, 
This con eh i@ the planters, partly on account 
fi old a { j) | i oO! {3 participation 
1 the | cuon rded | he duty, and partly 
bevau he £300,000 ‘invested in plant, 
vohinery 1) | \ us 
protests a t i p tracting much 
mtior | cond | 
i i I 1c ! y ‘ the G Vern 
nel hand | usly th the 
} ! i tl iit can b l d 
i ‘ { ( pany, on the other 
mond, ‘ iw ina y W destroyed, id 
( j (i ! a! C} 3 disr rd {fo 
hich | ’ 1 up under the old 
i ( i— and for one thing, 
Meld cal ( ya pel nt duty on imported 
«| ‘ UCAaALIO! t LalIn bLnat 1b 1 
‘ In | ! ‘ re other 
ku i) i and alt thie nrest 
1 ha by ‘ Lj sl y ength nin it 
exercise an important in- | 
( } il ( Lue i] jenbary | tbour | 
Darby That 1D nt subordinates the fiscal 
bo 0 late ob 3, Which may be roughly 
wiininari l As, LSL, i LAXATION Of incomes and | 
property i Ynd collecti with a mini 
buuh W ! atllained Lh econd has to 
he a | hed Upon the fiseal ie, the party is 
internally about equal divided lf, however, it con 
Lines to Ul qj m and to ipport the Reid 
Ministry, then in nen Who are protectionist fir 
will | ipporh provectio t candidates instead of purely 
labour candidates, and the Labour party will be propor 
tronately in) lL. On the othe 


hand, the Labour party | 
support the Reid | 
to obey orders, and, if necessary | 
umnent of its p irposes, to declare itself pro- | 

all th t will that the 
New South has definitively | 
trade be premature, The Reid | 
Manistry counts 43 direct supporters in the “ore 


iS quite ? ady to wi hdraw 


irom 
Minwtry if it 


be seen 
Wale s 


couclusion that 


| rent would 


Assombly, the Labour party 21, and the 


direct Opposi- 
tian Ju. 


The: Labour party holds, therefore, the 
trolling power, aud to placate it My 
ageociaic his | 
Sealeliani 
will £0 
Wath respect to the material concerns of New South | 
Wales, itis to be noted that the advent of Free Trade | 
bas hot as +5 
i 

i 


con- 
. Reid has had to 
I'ree-\rade principles with rank State 


Mhould he decline to do so further, 


out he 


yet produced the great results that were anti- 
emptied... The public complain that prices have not 
fallen, but then retailers had of articles 
which dad pard duty, and probably sufticient time has | 
not pot clapsed for the « ( | 


L adjustment of prices to the new | 
conditions Phe. mercantile houses 


digtribut ing trade have 


stocks 


| 
| 


doing a regular | 
temporarily suffered from the | 
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alteration, partly on account ol the glut oceasioned by 
the importation of goods held back at the end of last 
year, and partly on account of heavy consignments. The 
terrible drought of 1895 has sensibly affected the volume 
f trade throughout the country ts, and there have 


been 


shortage 


adiustrie 
. ry 

ih good many assignments and bad debts. The 

a £ ’ S 

of the export of wool for the year closing with 


the current month will be about 80,000 bales (for New 
South Wales alone). Nor will the effects ol the drought 
then disappear, for it is generally believed that next 
seasol! 1896-97, will also wilness a Shortage, although 
the growth ol the wool Is il present regarded as good, 
and promising of a heavy fleec On the other hand, the 
average price of wool i nuch highe r than last 
voar. and thus in the aggregate some compensation tor 
the shortage is found Specitically, squatters in the olde: 
und best districts of tf colony have largely benetited 


by the rise in price. Where moderately indebted they 


have also been able to renew or to shift their borrowings 
at much lower rates of interest than thev have hitherto 
paid, Instead of 6 per ce nt. borrowers olfering narrow 
Tl 


margins now pay 44 to 5 per ¢ and instead of 5 


abl 


? 
Hik., 


pel 


f ) 
cent. larce proprietors ve very full margins can 


LO s 


borrow at 4 per cent. from Au tralian lenders, while a 
large mortgage transaction has just been concluded at 
3! per cent. (the money being Scotch), a reduction of 
14 per cent. on the old rate. But in the districts whieh 
have suffered most from the drought the position 15 iar 
different. Many stations have been abandoned where 


expenditure on improvements ha 
more would b 
been incur 


en light, and many 
abandoned only a large 
dupon them. ‘The r, it is almost need- 
less to say, are toa c msiderable extent hands of 

atting « aquatters in 
the We sitated 


iresh appra in the 


outlay has 
in the 

The straits in which 
find th 


“nad ¢ 


panies 


Darling mselves have nee¢ 


ements xtensive reauclions 


rents paid to the Government. The Wilcannia Land 
Board ha ist reduced the rents of 36 stations from 
kd to Ud per acre to ad LO Ly d, the average re duc 
tion being about 30 per cent. Many of these stations 
ire l ring, not merely from the consequences ol the 
drought, but also from the rabbit plague, which 1s always 
on th ncrenrse 


connection with squatting ma 31, the Government 
is in juirin by i Special Commission into the practice 
of dummying. This practice arose out of the land 
legislation which permitted selectors on the homestead 


system ‘* to pie k the eves out of” leasehold pre pert Ss. 


Very few of these selector 


had a bona intention ol} 
ttl ry and f the vere si} binel lers Ol 
Llling, and many of them were simply blackmalers on 


the unlortunate squatters, who have be: 


n glad to buy 


them off. To counteract the « Vil, many OL the squall rs 
(sometimes with the knowledge of the squatting com 
panies from whom they had borrowed) hired men to 


select, and by thei: help eventually became, but not 
willingly, the freeholds. While, therefore, 


possessors oO} 
| 


| dummying is an evasion of the provisions of the land 
legislation ol! the colony, 


it has had to be frequently 
re sorted to asa measure of self-pre ervation. ‘The Govern 
ment, stimulated into action chiefly by the Labour party, 
has instituted inquiry into a number of cases, but the 


Investigation is not as yet complete. The practice 
extensive 
least one prominent member of the 
Ministry is averse to pushing the inquiry further, 
being content to take measures against its further adop- 
tion 


a scale that at 


: lor the logical consequence of carrying the 
inquiry to an extreme could only be the forfeiture or 
the confiscation of lands on an enormous scale. But the 
Labour party cannot easily be placated in this matter. 


Unquestionably New South Wales teems with 
, potential wealth—pastoral, mineral, agricultural —and its 


capacity to absorb the right sort of labour is very great. 
But the colonial working classes, accustomed to a town 
life, will not willingly aid in the development of natural 
resources. And yet, with a vast territory available for 
settlement, the Government has thought proper to bring 
in a Bill under which £300,000 may be borrowed in any 


| one year for purchasing property for the purpose of ‘ the 


easy settlement of the people upon the land.’’ That is, 


the Government is undertaking to furnish labour with 
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ae 
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the opportunity “ combining the delights of the town It will be seen from this that the scheme would increase 


with semi-rural occupation. It would be far better to 
leave labour to find its way into the wilds of the colony | 
to produce wealth. 

Vigures relating to the trade of the port of Sydney 
from January 1 to May 23, 1895 and 1896 
follows: Impo rts——1895, £5,046,757 ; 1896, £6,445,376 : 
increase, £1,378,619. Exports—1895, £5,580,192: 1896, 
£5,048,710; decrease, £531,482. 
trade ’’ has turned heavily against the port. Money is 
accumulating in Sydney, but the value of real estate 
continues to slowly shrink. In Melbourne, on the other 


improving. The 4 per cent. Funded stock of the Govern- 
ment (payable in 1912, or afterwards, at the option of 
the Government) has buyers at £111. 





BUSINESS NOTES. 

The Agricultural Land Rating Bill.—The members of 
the Government inthe House of Lords have shown them 
selves as unable to justify the Land Rating Bill as their 
colleagues in the Commons. They have not even 
attempted to show that the measure of relief to be 

\| afforded has been determined by any 
|} equity or justice. It has been governed simply and 
solely by the amount of money which the 
of the lixcheque r caleulated he had at his di posal, it 
may be too much or too little, nob vi 
and of such a haphazard method of dist 
| proceeds of taxation no condemnation e 


can say, 


Wn b i 





| severe. The Government acknowledge, moreover, that 
under their scheme the land that needs relief most will 
get least, and that which needs it least will s ost 
| They admit, too, that large numbers of owners aaa 
| | occupiers of hig 1-r nted land, Who h kve no CGlain 
| ever to relief out of the public purse, will receive a 
| substantial gilt, and they can only plead that although 
| all this is wrong, their united wisdom has not been 
|| sufficient to devise means for discriminating between 
} . ry 
| the deserving and the undeserving. They are in such a 
| hurry to get rid of the £10,000,000 that are to be 
| | extracted fromthe pockets of the taxpayers that they 
| | cannot take time to think how, if it isto be spent, it can 
| be spent to the best advantage. The whole business is 
| | little to the credit of the Ministry. It is an abuse of 
| the power which their large majority has conferred upon 
| them, and cannot fail to damage them in the eyes of the 
| nation, 

Midland Railway Conversion Proposals.—-It is too late 
in the day to argue about the principle of convert iragr 
railway stocks whether by division or by duplication, for 
both processes have received Parliamentary sanction at 
one time or another, and as operations of the kind tend 
to foster Stock Exchange business they will sooner or 
later doubtless be proposed with refere - eto the existing 
unconverted ordinary stocks. The heme which the 
Midland Railway board intend to ain the pro- 
prietors to adopt, howeve r, involves the addition of such 
& very large amount of “ water” to the nominal we ord 
of the undertaking that it has naturally attracted 
unusual amount of attention. The propositions are 
that the present 4 per cent. Rent. Charge, Guaranteed | 
and Preference stocks shall be converted into a uniform 
“4 per cent. stock, existing holders receiving £160 in 
the new stock for each £100 of the old stocks, and that 
for each £100 of ordinary stock, holders shall receive 
£100 of 2) per cent. preferred stock and £100 of 
deferred stock. If the recommendations are sanctioned | 
the conversion will work out thus: 

Present. Increased to, 
Stochs £ ty 
| Rent Charge iT i 3,899,100 .«» 6238,600 
Guaranteed ....,..........+5. 5.994 600 ....... 9,591,400 
Preference ......,........... 27,096,200 ...... 43,353,900 
36,989,900 ...... 59,183,900 
Ordinary bésbiapeakiaal cvteek 34,372,700 ...... 68,685,400 
BOO cecccccevce seveqece Ph OOe 127.7 169, 300 
—, eee = 


considerations of | 
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y | charge, guaranteed, apd prefe rence stocks are concerned | 
, compare as | 


So far the “ balance of | 


| powers of the companies adopting such a procedure 
‘and enables the directors to olfer more re-is'ance to any 


lated by a low standard. Bat the pr posed duplication 
hand, the shrinkage has come to an end, and values are lof the ordinary ‘tock is & question of a different characte y, 
and it is certainly open to grave objection if, as 18 under: 


stood, it is intended to make the conversion obligatory. 


etertaiiiaieeettiiaaiin i ; - | 


the nominal amount of the four issues from £71,332 600. | 
to £127,769,300 ; that isto Say, It would add £56,456 700 
of “water” to the existing capital, So far as the rent 


the proposals are unobjectionable, for while holders con-, | 
verting would receive precisely the same return upon 
their capital as they do at present, it would probably be 
an advantage to the company to have a 24 per cent. | 
stock into which future preferential issues might be. | 
merged, and thus to have its borrowing powers regu- | 


bs 


There is this general objection to the duplicauon of 
stocks, that it tends to disguise the real earning 


sugvestion for reducing rates. Apart from that, it would 
be distinctly unfair to existing holders of the ordinary 
stock to make the conversion co 1] ul-sory, for ve ry inany 


of them would refuse to retain the deferred stock, and a | 
large proportion of it would be thrown upon the market, || 
to the advantage, no doubt, of mere speculators, but to || 
\the detriment of the undertaking as a whole. Ia pre- || 
| vious arrangements of the kind, it is true, th North i 


Chancellor | 


Gritish and Great Northern companies were ullowed to 


iorce the ordit LI Lo choldei ; into the ConVersion , 
| but in the majority of instance the proprietors have 


1 
butin y the | 


had the option of converting oO rotaining then orimnal 
holdings, and such a large proportion of them have 
| pre ferred the tlus O «ii us LO prove ¢ Glusively 
lihat compulsion would have been an justice Lt 
romains | » be seen what proposa's are really to be sub 
nitted by the directors al the Midland Cor pany, wd, 
what attitude Parliament will adopt in regard to them 
In the n iuntime, the Ly urdly CACESS1LVE ads anes 
which took place in’ Midland’ and other so-culled 
‘heavy’ stocks when the aunouncement was made 


| 


| 


have practically dis eppeaied 


The Chartered © mpany’s Debenture Issue.—|l'or some 


time pa it has been known jin City circles that the 
directors of the Chartered Com ny had decided upon 
an issue of debentures, and that neyotimtions were pro 


| ceeding with a financial group for placing it, but it was 


| not until Wednesday last that the off ciul announcement 


| 
| 


was In ade tha t £1,250,000 nominal of 5 per cent. deben 
| tures had ah private ly subscribed at 7% per cent 
That the Chartered Company is badly in need of funds 
is notorious: but as to what the actual and contingent 
requirements may amount to the shareholders are lelt 


lin complete ignorance. No doubt the directors are 


empowered by the Charter to make an issue Ol this sort 
upon their own responsibility, and to get 1 taken up 
| by financial groups; but it 18 scarce ly respectiul 


ion the oe of the directors to treat the shareholders as 
| an utterly gligib'e quantity No te eeting of the share- 


| 


| 


| 


| hol “we en aaa since the early part of last yeur, 
and though the accounts lor the yeul ended March oi, 
1895, were circulated at the eud of Feb: uary lust, the 
| information contained in them was too ancient to be of 
any practical vi alue. They showed, however, that even 
under the peaceful conditions prevailing in the period 
covered by the accounts there was still an excess of 
expenditure over income, and that of the £1,750,000 


| raised by the last iasue of shares, about LOU0,000 was in 


seriously affecting the company’s finances, Mining 


| Oper: ations h as been at a standstill, and not only has 
| re venue thus been entire sly lac! king, butthe representallves 


| hand. Since February much has happened in Rhodesia | 
' 
| 


| holders and others who have embarked in the deve lopment 


; 


| 80 in the belief that they will be able to unload at a 


of the ee have undertaken to indemnify elaim- 


of the country against any loss sustained owing to the | 
revolt of the natives. Although, therefore, the group 
which have taken up the de dentures s have doubtless done | 


| profit, the security for the issue is not likely to appeal to 
| investors | rene rally. But however that may be, it would | 








pe 


THE ECONOMIST. 





898 





eet: LLL LE 








‘July 11, 1886. 


i . , . ‘ b . 
surely have been only proper courtesy if the board had | Westralia at the forthcoming Federation Genyediinn, vt 
| | ‘framing a federal constitution, and for increasing the 


consulted the shareholders as to the means by which the 
capital needed should be raised, and had decided to give 


them the option of subscribing to whatever issue seemed 


preferable. In quietly ignoring the proprietary body. 
the directors have followed the usual South African 
course of procedure ; but better things might have been 
expected of a board which includes men of high social 
position, such as the Duke of Abercorn, the Duke of 
Kife, and Sir Horace Farquhar. These are matters of 
domestic interest between the directors and the share- 
holders of the Chartered Company, bat when the 
question of the Charter itself comes to be dealt with, it 
| will be necessary to bear in mind the methods by which 
the capital of the undertaking has been piled up. 

| 


Bank Dividends.—The announcements thus far made 


of the bank dividends for the past half-year have been | 


a. sent Bills for the further development of the gold- 
Among the banks doing business | to present Bills for the } } g 


genorally satisfactory. 
either mainly or entirely in the metropolis, the London 
and Westminster and Union of London have increased 
their distributions by 1 per cent. for the half-year, and a 
bonus of a like amount is pi 
South-Westero, while the other banks recommend the 
| same dividends as a year ago \ 
| apparently anything but propitious to banking business. 
| The official minimum remained at 2 per cent. thoughout 
| the six months, the figure at which it has stood since 
February, 1294, and upon only 31 days in the half-year 
did the market rate of di-count for best three months’ 
bilis reach | per cent , the more general rate having been 
about } per cent The average rate was 16s 1lld_ per 
cent., as egainst 17s per cent. in the first half of last year, 
and 19s 3d per cent. in the six months ended June, 189+}. 
The rate for day-to-day loans has frequently been down 
| to ; per cent., and for weeks tog ther the rate has 
been to | per cent But the 
trade has given the hanks 
tunities of 


improvement in 
somewhat better oppor- 
employing their funds, and although 
ther na been very much less business doing 


but few of the banks make advances, there have been 
larger dealings in stocks which 


the banks as a whole The course of the dividend pay- 


ments of the Lon ion banks at this period of the year 


will be seen from the subjoined comparisuns 


Raves per Cenr. per ANNUM 


1896. 1895, 1894. 1893. | 
Capital and Counties. 16 16 16 ae 
City 8 et eke. «ae 10 
Lioyds . adda *14 124 (... *15 "15 
London and Midland ‘ 15 15 15 15 
London and South-Western.. 12 10 10 Qa 
London and Provincial .. , ae 17 \7 a 17 
London and Westminster 12 i0 ll 12 
London Joint-Stock Q 9g ; 10 10 
Union of London —_— q 10 % 10 
Williams, Deacon ... 12% aa 12 a 124 


* Interim dividends 


The provincial banks, which have notified their dividends 


80 far, propose in each case the same distributions as 
those made a year ago. 


Westralian Progress.—-The gold « xport from Westralia 
during Mayamounted to 42,216 ounces, which isthe largest 
ges 


| in South African and other mining shares, upon which | 
| 


i 
i 


representation of the goldfields and other important 


localities, in both Houses. The latter point 
has formed the subject-matter of a good deal 
of agitation in the mining centres. It was 


also stated that Ministers had concluded that the Govern- 


| ment should not hesitate to undertake to supply water 


yposed by the London and | 7 ; 
| were already available. 


Yet the half-year was | 


i vastly 


for all purposes, and they would, therefore, submit & 
sill for the purpose of raising £2.500,0U0, with which to 
provide Coolgardie, Kalgoorlie, and other places with 
5,000,000 gallons of water daily at a cost of 3s 6d per 
1,000 gallons to Coolgardie, after a liberal allowance for 
maintenance, depreciation, and sinking fund. A measure 
would also be submitted, said the Governor, to provide 
a loan for the extension of the railway to Menzies and 
Kanowna, and for the improvement ol the railway 
system by additional rolling stock It was also proposed 


fields, for the continuation and extension of the 
Fremantle Harbour works, &c. A Bill would also 
be submitted authorising the extension of the 
railway from Cue to Nannine, funds for which purpose 
The goldtields, proceeded his 
Excellency, continued to prosper, no less than 100,000 
acres being leased. The railway to Coolgardie had been 
beneficial, and the extension to Kalgoorlie, 


| Menzies, and Kanowna would still further stimulate the 


are taken as security by | 


development of the enterprise. The railway from Mullewa 
to Cue was being quickly constructed, and when extended 
to Nannine would give renewed life to that locality. 
[It wes expected that the yield of gold would speedily 
increase, as a quantity of machinery was being erected, 
but, without a permanent water supply for the Yilgarn 
and Coolgardi goldtields, difficulties must continue to 
exist, retarding the output from those rich and promising 
localities. The goldfields in the northern portions of 
the colony were receiving attention. The railway to 
Kalgoorlie would be opened shortly, and the Maullewa- 
Cue Railway had almost reached Yalgoo. Railways to 
the agricultural centres and improvements in the Bein- 
bury Harbour works were promised out of the revenue 
The financial vear ended June 30th was one of unex- 
ampled prosperity. The revenue amounted to £1,858,695, 
against £1,125,940 in the previous year. The expenditure 


_had been large, but when the returns were completed 


monthly total ever recorded : but, owing to the extended | 


exemptions rece nbiy granted, and the scarcity of water, 


| the aggregate export of the precious metal for the five | 
| months to the end of May was7,805 ounce 


es smaller than 


year. During the 
produced 25,958 ounces from 


for the corresponding period of last 
five months Great Boulder 
6,957 tons of ore, or an average of nearly 32 ounce 
_ ton ; ae Birthday, the eee ease 
yutor, yielded 4,206 ounces, or ) 44 08 f 
ton; White Feather Reward, sone ect, oe oe 
Sdwts to theton; Murchison ( 3.645 
| or Ll dwts, to the ton: 
| 2,261 ounces, or 2 ounces per ton. 
Colonial Parliame 


: ounces 
onsolidated, 3.645 ounces, 


a ties - in Perth on Tuesday, the Governor 
r Gerard { clare ; ; 
' verard Smith, ¢ eclared that the future of the colony 
seemed bright and promising 


He announce 
Bills would be introduce — oo 


ttt 
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|industry was rapidly increasing, and 
j} assuming large dimensions. 


| & few months ago; but the price: 


respect of the purchase and sale of 


there would be a substantial credit balance. The timber 
its export was 


A later cable states that 


| heavy rains have fallen in the colony, and that in the 
| Coolgardie district all the reservoirs and dams are filled 


to repletion, so that interference with mining operations 
on that score is obviated for some months to come at all 
events. The outlook is, therefore, brighter than it was 
; of Westralian shares 


| have generally declined, owing to realisations in a 


market which is not just now in favour. It is, indeed, 
widely felt that the rush of new companies, and the 
excessive quotations of a few of the more active shares, 
has largely discounted the future of the Westralian 
goldfields 


The “Bucket Shop” Business —The case of Gieve v. 
Doyle, which was before Mr Justice Wills on Thursday, 
arose out of a claim by the plaintiff, trading as John 
Shaw, for a balance of £4,520 alleged to be due in 
stocks and shares, 
greater part of the 
only, and was void, as the 


the defendant's plea being that the 
claim was for “ differences ” 


| transactions came within the Gaming and Wagering Act. 


The learned judge, reserving for future decision a counter- 
claim for shares deposited as “cover,” summed up in 


| favour of the defendant, pointing out that, as in the case 


and Murchison New Chum, | 


' 


At the opening of the |! decide ‘ if : 
I g of the | a cided that neither party regarded the transactions as 


d for the representation of | 


of the Universal Stock Exchange vy. Strachan, the 
language used in the contracts was not conclusive as 
showing the character of the transactions. and the jury 
ont fide purchases and sales; that, in fact, they were 


merely gamlings in differences. No sy mpathy can be 
The 


felt with either the plaintiff or the defendant. 
former, as Mr Justice Wills pointed out, advertises 
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| largely, inviting people to gamble, the net result of | Colonel Edward Birch Reynardson, 0.B , late of Rushing- 











which his Lordship hesitated to characterise in the | .. tom Manor, Hants... i... sss, m svas yer aeg: .- shenaaie . 86,863 
. ° = . io . rea Ye c a 
| langoage it deserved; while the latter had no business a Michell, J.P., D.L., late of Torcett Park, Dar 37097 
" ass eT sania! . : . * ae * : 5 ergenees eres re seeereresens seo +. +0 eceeee _segese : ie 
to enter upon transactions, thereby wasting his substance | Mr Harry Wright Atkin, late of Norton | ees, Highgate... | 34,335 
and that of his friends. It is, of course, contemptible | Hon William Thomas Wentworth Fitzwilliam, late of The 
for any man to gamble and refuse to pay up when losses | _ Ferry, Peterborough ...... 0.00.0... eee pestsenesee 24,794 
; M : . . “rederick ak 2 — . »} ‘ 
arise; but that is a matter of sentiment. The point ag Meese ee STA pate Of. 5 Rasteenengy S004, 20.856 
. . . ie VOC Park 6. ...ceessesssevrccevereececs ve 060 Seeveresen oY 99 
which concerns the public is that the ; bucket shop Mr Charles Beckwith France, late of 63 Cadogan place, 
business is an illegal one, and that “ differences arising CI 1 aj, oiccnteditewdetestuiix cites Sea 16,203 
in connection with it are not recoverable, and the | Rev John Fisher, D.D,, Senior Fellow of Magdalen Col 
more these facts are emphasised the better it will he for | ,, le8¢ Oxford ......... Semres ors ees ascot eee Sen 
the community at larce Captain Christopher Theodore Pearey Keene, late of 
€ y arse. 11 ()ueen’s gate, Hyde Park ........... scavacanbes (7 





Rand Output.—The Johannesburg Chamber of Mines : 
report the total output of gold for June at 159,933 ozs, Foreign Correspondence. 
comparing with 160,635 0zs in May. These figures are _— 
exclusive of the nine companies which make their returns 
to the Association of Mines, which in May contributed 
29,225 oz3 to the total. The complete returns are not 
yet available. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 9. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


The Foreign Trade of Russia.—The official returns of | follows :— 
the foreign trade of Russia for the year 1895 place the DPRTOR. 
value of the merchandise exports at £69,103.000 (valuing ee oa ere vend” _ 
the rouble at 2s), as compared with £66,425,600 in 1894, ee eee ot ee ssn Ne +. STS 5: Sen 
° . TOfits in addition to capli- 
and the value of the imports at £48,940,100, as compared tal (Art Law of June 9, . 
. . ~ » ’ a0 FP f c mw % we 
with £51,523,600. Of the year’s exports £38,564,700 jo cememenuigor eat Ncaaks 0,002,515 A. 8,002,315 6,002,515 54 
consisted of articles of food, chiefly cereals, and rece rANCheS nanos. - 22,105,750 14 .. 22,105,750 14 .. 22,106,750. 14 
ae ; : ac! ; serve xd prope 000,000 0 .. ,000,00 a's ,000, 
£26,004,400 of raw materials for industries, there being | gpecial Reserve...» 8,407,444 16. 8,407.444.16 .. 8,407,444 16 
in the former a decrease of £4,279,000, and in the latter | Notes in circulation ...... 3,600,581,745 9 ..5,615,929,960 0 .. 5,505,505,270 0 
: . kde eel 7 , , E a ; Interest on securities trans- 
an increase of £6,837,000 as compared with 1894. ferred or deposited .. 27,812,895 83 .. 2949°6216 .. 23,582,825 27 


Bank notes to order, re- 
ceipts payable at sight. 19,738,974 89 .. 20,044,834 80 .. 26,511,469 39 
Treasury account current 


Amongst the imports, raw materials for industries 
figure for £28,237,300, and manufactured articles for 


ee creditor ............+. 224,460,934 55 .. 2¢3926,091 44 .. 164,993,136 '82 

£13,649,300, the corresponding totals for 1894 being | current accounts, Paris., 514,609,249 50 1. 554668915 94 |. 426.390.6935 74 
pe ‘ ‘ " 1G ively Do branch banks...... 65.815,411 0 .. 84,751223 0 - 62,875,753 O° 
£31,446,400 and £13,184,000 respectively. a gatenote + gs 6977294 25 .. 10,028,500 25. 1. 5,538,294 25°| 

; Discounts and sundry inte- 

: MUR cs asso nekuce cnet 1,043,580 11. 663490 49 .. 1,023,880 86 

The Indian Wheat Crop.—The Indian Government Mefiscomied the latciz . diane eiecon 42 

vat . MIONEDS cccsecccccesce BO4,9 F093 i} ee ‘ » ) . IDI hades V4 

report upon the wheat crop of the season 1895-6 states | sundries ..2722722572227) 20,041,590 25 .. 32,3708 280 ..  62,340,0.2'96 

‘ > oO > > . ve’ ‘oO at . *~Paas j » ph Dal 

that as a consequi nee of the premature cessation of the Seiad ..<....... | 4,106,560,788 35 ..4,136,968278 87 .. 4,502,408,£64'65 

autumn —— : — the area placed under — ORE OITOR 

was, in most of the wheat-growing regions, serious Cash in hand and in branch f 0 t c os: 8 

bei 1: las i f tl . y i aan atin 3,302,210.409 04 .. 3,293,234,174 48 .. 3,290,711,537 71 
restricted ; and as @ consequence Of the almost complete | qgommercial bills overdue 66,846 60 .. $20,533. 6) .. 24,611 2 


Commercial bills 
counted in Paris not 


failure of the winter rains of 1898-6 the yield on this 


restricted area was also in every case much below the MEME s 2. ok ceobiiaced 266,238,703 57 .. 259,018,090 66 .. 174,322,793.%3 
var _W fs aw > on TURES BANG 60 ccevecvns os oe ° +e 
average. In the North-Western Provinces and Oudh | Gime ial bills, branch Ln 
the poor harvest followed on an even poorer harvest in MND 2+ een s0ts paeees 348,610,257 0 .. 415 054,271 O .. 271,097,009 0 : 
} : ; . : ae . ‘ Advances on deposits of 
the preceding year, and the same remark applies to the |“ punion .............. 2.414.500 0 .. 2456900 0 .. 1,512,000 0 
i: : j re 4 ‘ . » rneee ale Do in branch banks .... 126,800 0 .. 126,800 0 .. 157K 
Nizam’s Territory; in the Central Provinces also the, po'n public securities .166,766691 99 1, 170.419.069 28 135,921,180 31 
poor harvest followed a deficient barvest last year. In| Doby branch banks.... 197,162,147 0 .. 183,177,351 0 .. 159,296,909 0 
all other places the yield was greatly below that of the | “¢vance to the State (con 
preceding year as well as below the average yield. In| and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 340,000,000 0 
> . > »? ae | Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
the Punjab, where the harvest represents from 35 to| “Do disposable.......... 99,626,682 (0 .. 99,626,682 60 .. 99,627,510 11 
40 per cent. of the whole of the Indian wheat harvest, | ere Seem 100,000,000 0 .. 100,000,000 0 100,000,000 ‘0 | 
the deficient outturn of this season followed on two suc- ! Hotel and furniture of the 
cessive harvests of remarkable abundance. The total | a branches... 19,12660824 .. 19,127.854 24 19,223,804 5 
area and yield of the season compare as follows with | Employ of the special re i Ga NE eee 
° au noy Oo e@ spec 'c- 
those of the preceding year and the average : 1 = ME tredessabend sess 8,407,944. 16 .. 8,407,444. 16 .. 8,409,444 16 
sada a | PR insandennsinenes 43,006,622 22 .. 40,545,218 01 .. 88,552,520 79 
Area in Acres. Yield in Tons. 
Year 1895-6 ............cecse-sseeee 21,777.429 ... 4874932 TOU cdecvecsaes 1,706,560,788 35 . .4,756,968,278 87 .. 4,502,408,864 55 
1904-5 ......... : 25,994 155 6,279,334 : : 
, sainensseheresmBocsces - Saye oe re re compared with that for the pre- 
Average for five years 1893.4... 24,370,066 ... 6259571 | The above ré urn es ay a as J 
2 gs | ceding week exhibits the following variations : 
When the inferior results of the harvest were ascer- | dsaianslaie i 
. . . : i } q Vrancs 
tained, prices which had been moving up for several | initia meilinia  ek 20,634,870 
months previously reached a high level everywhere, and , DAU a senasvtnateskens pei ayg tt 3,918.28 
the report adds: ‘‘ With reduced surplus stocks in India | NNN is icles dials esntypanrrassce simon 15,348,215 
. . . > , > depo Reece cceetesocesesboneteccecenceté B ,FRoy xO 
and such a range of prices, there is but little present | Private S090dhitss.+-rerveseravureweves-snaness rental 


prospect of any considerable export trade, having regard | a Saadeh 

to Indian consumption, and the absence of any special, _The London exchange has remained ee k 
° 9° . » 2 > > jo ° ’ 

demand from Europe, where prices of wheat still rule | 2°f 164c and private discount at |} per cent. /be Dap 

















low, though higher than they were last year.” | has added £194,449 to its stock of gold, the cash reserve 
e iciiieskiciee | to-day being composed as uuder :— 

; Wills and Bequests.—The Illustrated London News ———-—Tuly 9.---———- ane July 2. Ts 
gives the following list of wills proved, with the amount | Francs. : = a pede 8 ileal 
of personalty in eac se :— | Gold...... 2,046,093,602 == 81,843,744... 2,041,232,375 649, 

- sf Aerecneespcoeme | Silver ... 1.256,116,807 =- 50,244,662... 1.257,001.799 == 50,280,072 

r Donald Larnach, late of Prambletye, East Grinstead £619,935 | PS alee ae i ce 
Colonel Jobn Thomas North, late of Avery Hill, Eltham, 3,302,210,409 —132,008,406...3,298,224,174 —131,929,067 
Mr “Octavian Vanghan: Morgan, J.P.. late of 13 ‘Lhe 453.091 "Although little business is now transacted, the holiday 

Boltons, South Kensington... ...........0+.-.+. see che "449.413 | season having fairly commenced, prices have been firm, 


Mr Henry John Simonds, late of Caversham, Reading...... 148,556 | the variations on the week being generally upward. 
NS ciate mado ammdsonaesaan 
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| French Rentes have gained from a quarter to a half all | 
rs discounting a rejection of the clause to | 


round, buye j 
tax Rentes in the Income-tax Bill. The shares and 
bonds from which couyons have been deducted have 
mostly gained a part of the dividend. Brazilian Fours 
closed to-day 7T2i 65e on the week; 
Spanish Exterior, at 641 30c ex div. ; Portuguese Threes, 
¥of 40c ex div Ru 10zf 60c ex div. ; 
Threes, 94f 40c ex div. ; Rouble Fours, 66f 62}c¢ ; Chinese | 


loan, 104f 80c ex div. ; Ottoman Bank, 563f ex div 
| On the coulisse 
| prove | ( Li ¢ We 


? 


;' ' : 
nt 60c, a fall of 


‘ a. 
s31an Consols, 


' 


JC, 


Chartered Company shares have im- 
ek 7 it SOf: Bechuanaland 2f, at 
1 SRE: Buffe sdoorn 6f, at 73f 50c Geldenhuis lf, at 1O1f; | 
neh Mines d'Or 5f, at 146f. Cape Copper have lost 
f 50c ex div.; Transvaal Land If at | 
7f, at 523! ; Transvaal Goldfields 2f 50c, 


Oa 
2vC, 


\irican Hatate 4f 50c, at S8f; Langlaagte 
WE Oc, at 1L27f tO Robinson Bank If, at 
1) 235E HO Consolidated G yidfield lf 50c, at Slot 50c; 
| 1) he Uc, at 4 3] Oi 
|| Par July 9 July 2. 
i “ies 
f f.e f ¢ fe 
| Three per Cents ca a 101 80 .. 101 42} 0 37 
HKadeemable Threes 100 100 4; 100 25 t UV G44 
1 Three and Hlalfs...... 100 105:°60 105 10 0 5 
_t] Italian es t 45x 90 20 0 25 
1} Austrian Gold 4 ara 100 105 25 105 0 0 25 
Turkish Fours........ 100 ZU 46% 20 80 Q 74 
Kgvptian | nified 100 104 iJ 104 75 0 15 
Dank of France Shares 1,000 .. 3,5/5° 0 600 O 25 0 
Banque de Veris 500 844x 0 854 0 10 O 
Comptoir dl mpl ) +3 Q 584 0 l 0 
Credit Lyonnais — OU . {8L O 78L O 
Credit Foucies tale 00 .. 655 Cx 668 0 0 
Paris Cia hares a 50 10°5 1085 0 
Buez Canal senen  .. 3465 Qs 3.500 0 24 50 
North ro tts ] LV ‘ } . ] 9 1.835 0 3 0 
Western Railway 1,108 0O 1105 0 ; OC 
Orleans Railway — O18] 1.6.1 U 1605 O i 
astern Kuiwa . WD 4. 1D35 ) 959 O t Y OQ 
Ll, Ones liailway ) l. hH 0 1.555 0 j Q 
hbouthern liailway : VU . l } { ] 18 0 } 0 
South of Austrian Rail Oe ss ) O 228 O > 2 
rr 1OU .. 6Vo YU 010 0 » Q 
y Lined by G rnment in tl 
U Datnbe luesday does not di I e question of an 
}) ati A i ! l nf dividends trom 
} j ; 
Ire in the revenues for taxation. The division | 
did no LAKE pl ice On Lhe cle ‘ i. Cochery, the 
| ' Menister of Finan who proposes an income 
tax by dules, one which would include lrench 
| Rente b Ou the plan pu rward by his pi decess - 
| M. D r, lor a eral prop Ve Income-tax, com 
}} prising incou rou all sours M. Doumer presented 
| nia } ttt 
jj 218 | Lnendment t Government Bill, and 
}, 16 Was ft wih ¢ b\ 4 Maj rity of 253 to 254, it 
dor ! iOW that th snes Inajorit of 283 will 
be ind 


ee 
ure opposed to a 
vole against the 
Deputies are 
their holidays, 
sion will be adjourned 


tuken 


Deputies 


on chery N 


| 

i 

i ‘ Im, and. may 
Scheme asthey did avain M.. Doumer’ 
now becoming lupatient .to commence 
| 

; 

' 


; 


And iti diseu 


event of the Lax Rentes 
rance Companics will appeal 
) LuVve Lhe tax declared ill 


and contrary to the engagements entered 
} Sell of the different loans and the ce 
c liected 
| 


on 
'o the ¢ ur cil ol 
| of gal 
gal, 
the 
nversions that have 
nies are bel ved to 


the Press against the 


into o1 


De {i The lUSUrANnCS Cor 
have conduc ed Lhe Campaign in 
| tax, 

A decree Rion d 
} ‘ 


: ‘i Fn Mn 4 ¢ 1 I> ° 
by the President of the Republic 


french colonies and protectorates a 
\ regulation est blished in the Budlyet of L896 relative Lo 


OXtends LO | tl re 
} incorrect declarations of the weivl 


, it, M-asure, or number 
orn , rebandise lor the payment of Customs d ities \ 
quadruple aguty will be « harg dif y 


ra daty will, however, 
mne'als excepted, paid 
ceeding five franes per 
amounts to 10 per cent. of 


5 per cent. that declared: the ext 
be only charged on merchandis 
| by weight ata rate of du.y not By 
it cwt, when the excess weight 
that declared. 
Returns of the 


a deficis of 5 


,256,000f (£210,240) on'the estimates. but 
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| have tended to over-state the alleged improvement In 


| intangible. 


the quantity exceeds by | 


indirect taxes in France in June show | 
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a surplus of 4,462,500f (£178,500) on the same month of 
1895. Customs duties realised 1,504,000 (£60, 160) less 
than estimated, but were 4,118,000 (£164,720) in excess 
of the month of June last year. The surplus in the six 
months from January Ist is 450,300f (£18,012) on the 
estimates and 39,610,300f (£1,584,412) on the half-year 
of 1895. 

The new Exhibition bonds continue to decline, and 
were quoted to-day at 14f 50c, having lost 5f 50c since 
the issue last week. 





UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 27. 


General trade reports during the past ten days, or 
since the Republican National Convention at St Louis, 


business circles, consequent on the adoption of a gold 
plank at that ¢ onvention. It is now seen that the total 
volume of business is even smaller than a week ago, and 
no larger than, if as large as, it was at the end of 
June, 1894, a period of extreme depression following the 
panic of 1893 


1) ‘obab!] 


Not a single industrial department shows 


even normal activity at this season of the year, 
with the exception of the manutacture of bicycles, 
lectrical sundries, and boots and shoes. The iron and 
teel industries are even more disturbed than they were 
last week. It is rumoured that t} teel billet trust or 
combination will voluntarily (whick means involuntarily) 
reduce the price for billets in the near future, which, 

uld it prove true, would indicate that consumers have 


won in the struggle for 


vel 


supremacy between the two 
al contracts for Bessemer pig-iron, for 
iring the latter half of the current year, will 
n have to be placed, and the statement is m ide that 
price will be as low as the lowest cut quotations 
quoted. Over and above this, there have been 
prices for foundry and other grades of pig. 
southern 1 » Italian mills, or 
tions for explained as due to lack 
mptive demand at home and a special price to 
the foreign consumer, in order to avoid piling up the 
iron here o1 shutting down. 


interests. Si 
da livery di 
SUt 


the 





recent] 


haded 


Recent sales by urnaces Tt 


uch sale 5, are 


negotia 


Con 


Print cloth manufacturers at Fall River, alter 
struggling all spring and summer in an effort to 
hold up prices of products have en up the fight, 
and will shut down every other week during July 
and August in order to clear out enormous stocks. 
The y admit the existence there of 2,000,000 pieces, & | 
suflicient indication that the is hand. 


more on 
Lawrence, Mass., and 
Providence, R.1., are expected to follow the example of 
the Hall River print makers; some of them have done 
30. The only manufacturers of cotton goods who have 
had a steady demand and fair prolits thus far are those 
in the export trade. Jobbers of prints and other cotton 
goods have been no less strinve 


Cotton ro0ds 


manufacturers at 


nt in their methods of 


action, the past week having witnessed several 
monster drives of these goous at prices which 
would carry them off. \s it will be several months 
bi lore 


re the new crop of cotton will become available, the 
atistical position of raw cotton is considered strong, 


with a total domestic visible supply amounting to only 
265,000 bales. 





[In the woollen goods industry, for the first time in 
many montas, there is reported a moderate improve- 


ment, which, on investigation, however, proves somewhat 


at the ensuing Presidential election seems to be taken to 


| 
The alleged prospect for Republican success | 


mean that the wool tariff will be re-imposed. In any event, 
no sooner had the feeling in trade circles been declared 
more hopeful, immediately after the ad: »ption of the sound 
money plank at St Louis, than holders of wool became 
quite confident that prices must advance, particularly 
holders at the interior, and they marked up the asking 
price from }¢ to le per pound. The missing-link lies in | 
the fact that no sales have been made at the advance, 
yet the confidence of holders at primary markets has 
naturally extended itself, though in a more limited 
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degree, to the trade at such points as P hiladelphia, New 
York, and Boston. Former conditions concerning the 
woollen goods industry continue idle machinery, 
manufacturers buying raw wool in quantities to suit 
orders, and a dearth of orders for dress goods. 


depression. 
iron and steel workers in 
will strike on July 1 to enforce 
They ask for higher rates 
demand a reduction. The rates are made on J uly 1 each 
year, to continue for a year, based on a sliding scale. 
Unless either the mill owners or iron and steel workers 
recede from their position there will be further loss and 
hardship in this particular industrial line, which must 
have its usual influence on the consumptive capacity of a 
great many thousands of people. 

Leading jobbers at twenty-five or more of the more 
important distributing centres throughout the country, 
covering most of the staple lines, report that the general 
trade at this time is at low ebb, that it is smaller in 
volume than anticipated, that there is no likelihood of 
any improvement prior to the Presidential Election, and 
in many instances they express the belief that there is 
little prospect for a permanent expansion in trade to 
the level of 1891 and 1892 before next year. A further 
unfavourable feature in trade circles is the continua 
tion of the downward tendency of prices, almost all 
food, iron, steel, and textile staples being lower, 
except wool, which is nominally unchanged. 

In Brac Istre ’s to-day the Statistician of the Treasury 
Department, Mr. W<« rthington C. Ford, discusses the 
foreign trade of the United States and the condition of 
the National Treasury during the fiscal year, which will 
conclude next Tuesday He states in conclusion that 
the Treasury, notwithstanding the hand-to-mouth nature 
of our import business during the past year or two, is in 
a stronger condition than a year ago While the 
Treasury has paid out more than $156,000,000 in gold 
within the last twelve months, col F. to 


a request for an advance. 
of pay, and the 


it holds more 


day than it did a year ago, and there is less. fear of 
withdrawals of gold than there was one year ago. As 
to the future, the se general considerations are enter- 
tained : 


The revenues from sugar will iners for the imports of 1896 
have not attained what are sufficient > pee the country at its 
normal rate of consumption ; the importations of — tured 
products will be increased if it becomes certain that a higher 
tarilf is the chief remedy p: oposed for establishing be ee question 
the position of the Treasury. ‘These import: tions will be in antici 
pation of higher duties, and therefore temporary, and in the end 
an expression of distrust. Unless duties can be so modified as not 
to result in spasmodic movements of imports (and no tarill revis on 
has been free from this result) it would seem the part of wisdom 
to allow the present scheme of duties to remain cs itis. It has 
shown a greater capacity for revenue development than was antici- 
pated, and stability is the one clement required to its further 
development in that directin. It imposes an average rate of duty 
of about 42 per cent. on dutiable imports, and under the 
same average rate the law of 1873 produced more than two 
hundred and ten millions of revenue on imports of dutiable 
merchandise, valued at $495,000,000 The dutiable imports of 
1896 will exceed four hundreds of millions in value, and should be 
larger in 1897. Any recovery in industry results in an increased 
importation of raw materials, while any betterment in the general 
condition is reflected in the importation of articles of volunti ary 
use or luxury. It does not seem possible that the country could 
touch a lower depth of importation than was reached in 1894. Of 
the leading imports of manufactures only those of cotton showed a 
decrease in 1896; everything else tended upward. Further, the 
trade returns of the leading Muropean countries point to e nlarg: d 
commerce, and it is from Europe that the greater part of — 
articles paying duties is derived. If customs yielded in 189 
$12,C00,000 more than in 1895, it is reasonable to suppose a like 
increase in 1897, even if the prevailing depression continues. F - 
the movement of increase is affecting revenue-producing articles « 
import, such as are not likely to be affected by distrust oe 
embarrassed commerce. With no disturbance of the tariff we may 
expect $172.000,000 from customs, $145,000,000 from internal 
revenue, and from miscellaneous receipts $18 000,000. This gives 
& total of $335 000,000 of ordinary receipts. On the lowest estimate 
of revenue there will remain a small detic tit, and this deficit will be 
wiped out by a very slight improvement of ‘trade c onditions. Con 
fidence and stability are the two factors yet to be obtained. 


The improved feeling, resulting from the adoption of 


Other and less important manufacturing industries find 
this the dull season even in good times, and in some 
instances find the present period one of unanticipated 
Present prospects are that the amalgamated 
Western iron and steel mills 


mill owners 
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influence in financial as well as commercial circles, for 
while its effect was for good, the almost certain prospect 
is that the Democratic party, which is to meet at Chicago 
on July 7th, will be a Silver party, and have a Silver 
platform, and probably nominate a Silver candidate for 
President. Business at the New York Stock Exchange 
has therefore fallen off, and traders are inclined to let 
things well alone until after the Chicago Convention. 
lor about sixty years Democratic National Conventions 
have enforced the rule that their platforms and nomina- 
tions shall be made by a two-thirds vote. All delegates 
for the Chicago Convention have been chosen, and while 
there is a majority of about 208 in favour of Silver, there 
are 30 or 40 fewer than the number necessary to give the 
Silver mena two-thirds majority. The Stock Market has 
been characterised by selling, mostly by small operators. 
The big break in the week was in Sugar stock, attri- 
buted, as usual, to manipulation by insiders. 

Perhaps the most interesting financial event of the week 
was the conference between the bankers and ‘Treasurer 
Jordan, as to the probable duration of exports of gold, 
which have been made in so many instances when rates 
of exchange showed no profit on the transaction. It has 
become almost a habit of those who 1 record the features 
of the market such transactions to ‘‘ special 
orders’ to demands Germany,’ 

‘ Austria,” or ‘ Russia,”’ irrespective of the rates 
exchange. The general opinion was expressed by the 
bankers that the outward movement of gold for the pre- 
sent season is approaching, if, indeed, it has not reached 


to ascribe 


meet ee ‘se or 


oO} 


its termination. ote the week about $950,000 in 
vold has been sent abroad, and the total since the pre- 
sent movement began last April is a little more than 


$27,000,001 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


Berwin, July 8 


The private discount rate in the open market is 2} 


per cent., and Monday's meeting of the committee of 
the Impe ‘rial Bank has shown that the position of the 
Bank, in spite of the recent withdrawals, is held to 
be safe and strong. There is at present no thought of 
an advance of the rate, and probably there will be 
none before autumn. At the close of last week 
the mere report that the Bank's committee would 
meet on Monday suilliced to create a stir, because the 
public took to reckless guessing as to the object of the 
meeting. This alone is enough to show that the market 
is not in a healthy condition, and is labouring under 
a good deal of nervousness. Nor is there anything 
surprising in this. l’or the successes of the agrarians 
in their attacks upon many important branches 
| of banking and commercial business, and the fact that 
their demands are growing more and more formidable, 
fill many minds with apprehension. 

The Chinese Viceroy, Li Hung Chang, has left this 


had been bestowed on 
eached at Cologne, when an 
excursion on board a Khine arranged for 
him. The boat stopped on the of the 
romantic town of Koenigswinter, and here the Chinese 
Viceroy was received with a show the effect of which on 
his mind must afford a curious study to the psychologist 
acquainted with China. The school boys, in Sunday 
attire, and the school girls, dressed in white, lined 
the shore, when the Burgomaster delivered a solemn 
speech, after which the *‘ Lieder-Kranz’’ of Cologne 
flattered the ears of the Viceroy with their finest songs. 
Li Hung Chang had a sense of the sublimity of these 
demonstrations, and he probably intended to show his 
a emotion by telling his auditors at a banquet in 

Jologne that they shoul 1 not e oon ; too much from him, 
and that it would be a mistake to indulge in « xaggerated 
hopes—for orders to the trade. Later on, in an interview, 
he stated that China was not in a position at present to 
distribute very large orders in this country. In connec- 
tion with these reports, it is mentioned that Krupp, 
in Essen, has obtained, or will obtain, very large orders, 


country, where princely honours 
him. The climax was 
steamer Was 


lovel \ 


shore 


& gold plank at St Louis, has had wow anne: but that he will be about the only lucky one for the 


Sees — 
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9()2 THE 


present This version gall ed plau ibil ty after the Vice roy 
had decline d to go to Bochum to Inspect the Important 


establishments the 
Reports from the ind steel trades continue to be 
ve to! y works are ipplied with orders 
uy yutum | taterments concerning the coal 
tr if ally bi nt 
The e trad rey rts an expat s0n of business. 
T} ‘ n part ur report that the lull durn rpre 
ce ! \ has been follow i by a ve ry active trade 
ly i to China and Japan, efforts are mad to extend 
ex] from here Che velvet and half-silk trade in 
( re f and) is languishn 
‘I trade reports that the production of Spiegel 
ola i t ( int WW | bye incre ised ™ veral new 
{ 
concer! t t be started 
Che port of the Anatolian Railway Company fo the 
ear 1895 pres 1 satisfactory development con 
tr i traffic. The line measured on Decem! ‘1, 
1, kilomet The traffic was 91,955 ton 
‘ Lf Lor if) 1844 3 e ecelpts ainou!l ed { 
4).625 franes, against 3,246,361 francs » 1894, and 
t We net 129 653 franes, out of which 
here was paid to the shareholders a dividend of pe 
cent 
The German-Hast-Atrican Railway Committee has 
adopted and recommended to the Government the plan of 
vilwa m Dar-Es-Salaam, along the old caravan 
Pal 1, Lal yka and Victoria N yan (wit! 
7) ‘ The expenditure r 291 kilometres is 
est 1 t 1] 1) O00 marks, nd ior a branch Lo 
| i 1] UO) ka Thy ‘ ' uct n < th 
ling ted with t e years, ' is not to 
pyr with eir line fh 
1 : 
\ ee t captains of 
( | ! { > 4 ry the emblem of 
( led 1 rimny 
, M \ ‘ ol t old 
( d repute, have not served in the 
! \ navy | therek pointed out that the 
‘ i netior n favour of the younger 
oN a » added ul broad, where ) ple 
re | juainted th Ge an Hecialities of 
i Lin NH { spring up 





AUSTRIA HUNGARY. 


(PROM OUR OWN CORRESPONDENT.) 


Vienna, July 4 
The Vienna bh 


e during the past week was under 
the intluence 


of the July dividend payments, which con 
prise a total amount of certai ly one hundred million 
florins, a vreat portion of which was again invested, and 
the natural result was & favourable moveme in the 
price Ol lentes and debenture Che debate on ti 1x 
on Rente in the French ( hamber had some influenx 
upon investors in this country, and also the fact that 
Hungary, tired of the attacks made upon it in Vienna 
and other parts of Au tria, emitted its late t mortgage 
loan ln (aern wy The demand for home m 


et) ‘ . 
SCCUTILICS 


being trot 
dispos 


ey, prices rose, and a generally 
nwasfelt atthe bour sO, 5c 
past has beene 


sanguine 
iias for several weeks 


mspicuously absent. Great anxiety is felt 
among speculators for the fall who are engaged for high 
amounts, which under the present conditions they will not 
know h wto obtain at 


prices anythin like what they 
Unhappily the harvest pri spects have become 
somewhat clouded. Cold and heavy rainfalls 


only delayed the reaping 


hoped tor 


have not 


of corn, but where 1G 1 not 
ripe & total standstill in its di velopment is noticed. 
A few days of sunshine may mend matters vet, and 
justily the hopes that have been placed in this year's 
harvest, 
NX 


nce July 2nd the rate of ex hanu } 
considerably each day 
foreis mh « 


as fallen very 
, and the prices which are paid for 
irrency are below the ratio. On ‘Change napo 
were ach day, and did 

It is probable that 
supe: fluous gold will be offered at the offices of the 


leor Offered in large quantities « 


not always fiod willing 


; purchasers, 
allthis 
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banks, where it would be accepted according to the tarifl, 
and accumulated for the purposes of the currency 
reform 

Lhe 
n¢ vear with June 30th, and publish 
returns about this time of the year. The 
Industry Company that its 
million hundredweights greater than in 
year. The attributed wholly 
to the general improvement in the building trade 
The works increased their 
similar that the total 
may be said to 
million hundredweights larger than last year. 


important ironworks of Bohemia end their busi 
: their annual 
Prague lron 
shows orders were 

+} 
; quite 2 om 


previous increase is 


eat , @} . 
Smnaiier bus iIness 


In 
production 


a 
proportion, so oO! 
been four 
’ It is too 
early to learn in what proportion the financial results of 
the vear have improved, Of 
| market must regulate these 
1895 the prices of all kinds of iron were lower than tn 
1894. but with the beginning of 1896 they began gradually 
und they have maintained this tendency to the 
The most important 
rod or sh Lp d iron, fetched Ot] YOkr, against 
price of 1011 1/ twelve 
financial re ’ s, theref< 
favourable than the production has been 


The re Hes I 


Bohemia ronworks have 


r} } 
is i 


course, the prices in the 


In the second half-year of 


LO fil 


~t 


end of the business year article . 
average 
The 
les 


au 
; . : 4) 
Kr per ad uble ewt a OnTH aLo, 
lt of the year 


re, 


new hat 


een a general ( ym petition fo. 
Bulgarian loan of 


the emiuss 


on 


of a 30 mnllion franes at 5 per cent. 
ior a& mortyvaye bank under the supervision of the Govern 
ment, Three syndicate ; made olers the Vienna 


Lainderbank, 


together with the Ottoman Bank, the 
Bang e de Paris, and the Bang ie Internationale; the 
Credit Lyonnais, with the Disconto Bank of Breslau ; 
the firm Von der Heidt in Berlin with the Bank of 
Central Germany To-day a telegram from Sofia 
announces that the representatives of the Credit Lyon- 
nais and the Breslau Bank have been in Sofia for some 


days, and have been so successful in their negot 
that the 


ations 


urral the loan are as good as con 


vements for 


cluded, and that the other offers have no chance of being 
considered by the Bulganman Government 

The Austrian railways receipts during the first half 
of 1896 have been much hicher than during the 
same period of 1895. Thus the ree pts of the Souther 
ulways (quoted in London as Lombards) were 
321.417,d19 | during the first Ix months ol LSUG, thi 
being 657,977 tl higher than du the same period 
( L8Y N rthern Railways receip 3 ere 16,616,940 ff, 
oO} (73,130 tl higher State Railway Company 
12,141,123 {\, or Oo90,252 fi highe) North-Western 
O48 S721, or 395,203 higher: Elbe Valley, 3.149.863 fl, 


l SOY L177 t] higher 





Correspondence. 


THE OTTOMAN LOAN OF 1855 


TO THE EDITOR OF 1 


HE ECONOMIST 
Sik,—The recent publication of the numbers of the 
bonds of the 1855 loan, drawn for redemption last 


month, should serve as a reminder to the holder 
fixed i the 
if the loan is drawing near 
lt will be ren embered 
15 years, the original 
interest 


5 of these 
bonds that the date complet redem pt Lo} 


that this loan was issued fo: 
amount being £5,000,000, bearing 
rate of 4 per per 
inking fund of 1 > eent na i 

SIDKING iund Ol per cent, ine interest 
amount 


at the cent. anpum, wilh a 
an the total 
loan, ie., £200,000 vear ly, was to be a 


fixed annual charge which, together with the additional 
Ll per cent., v.e., £50,000 a year, Was secured upon the 
whole revenues of the Tu kish Empire, and es pec ially on 
the surplus of the Egyptian tribute, over and above the 
amount already hypothecated to the service of the 1854 
loan, and on the Customs revenues of Smyrna and Syria 
By the operation of the cumulative sinking fund thus 
created, the loan was to be paid off in 45 vears, that is 
in 1900, by means of annual drawings 
England, commencing in May, 1859. 


of the 


at the Bank o! 
re . 
io enable the Turkish Government to borrow this 


money at, to them, the Jow interest of 4 per cent. the 


‘July 11, 1886. 


a 
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a a 
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Knglish and French Governments guaranteed 
punctual payment of the interest by the Porte 
From 1859 to 1576 the stipulated yearly payment 
interest and sinking fund (£250,000 annually) was 
regularly made to the Bank of England, and during this 
period bonds to the amount of £1,184 800 were drawn 
and paid off, leaving a balance outstanding of £3,815,200 
In 1876 the ‘Turkish Government defaulted. 
ceased to pay not only the £50,000 a year | 


a ‘ 


the 


of 


and 
sinking 
fund, but the greater part of the interest as well, and the 
consequence 1s that no further redemption of the loan 
has taken place, although 
continued; and 
bonds to the further amount of 
drawn, leaving only 
next tour years 

\\ hen the‘ 
found 


gy. 


72,000 from the Eyyptian tribute, 


oO the 


the annual drawi 


Ys have 
between IS76 


ancl present date 
C3,003,500 have been 
721,700 to be drawn during the 


the 


7 


lurks defa ilted 
with 


twenty years 
the exception of a 


all 


ago if 


Wits 


f 


1 
iat, Ul 


small sum 


the securities 


originally pledged to the service of the 1855 loan had 
been diverted to other creditors and | riya cd as cu 
rity for later loans. The result was that the Britis 
and French Governments bec Line habl to nw ike od 
the balance of interest, amounting to £1 


annum in fulfilment of their joint guarantee 

The two Governments do not uppear, however, to 
have carried out this obligation to the letter, bu \ 
apparently comMmproiils d matters by wel ing tJ uke 
up the balance required to pay the 4 per cent. on the 
principal amount of the loan then outstanding, vi: 
£3,815,200. This, with the expenses of mana nent 
added, came to £155,000 per annum, of which £72,000 
has been received from the Egypuan Government, thus 


leaving a deticit of L83,000 to be paid } rintly by rane 


and Eneland. 


In 1875 the occupation of Cyprus took * and by 


pla 


that convention England agreed to hand over th surplus 
revenues of the island to Turkey. This annual rental o1 
tribute was ultimately fixed as £92,800 —a sum « qual 


l fivores 
Instead of paying over the £92,800 to 
British Govern 


more 


roun to half the gross revenues of the island. 
the Porte, tl 
nent 


ret Lined lt, 
than sufficient to mak: 


and as this sum wa 
ip the balance required 
meet the 4 per cent. interest on the unpaid capital of 
the 1855 loan, our own Government and that of lrance 
were relieved of the necessity of prying the deficit out of 
theirown Treasuries. As a mater of fact, the 

revenues of Cyprus, taking one year with 
only amounted to some £05,000, 


surplus 
° have 


wnovrer 


and the « 


lifference to 
make up the £92,800 has been voted by Parliament as a 
grant in aid of the revenues of Cyprus, thereby creating 


1 ‘ 
SSe@ssion O41 


the liipression that the p 
country £30.000 a vear. 


bent 


Cyprus costs thi 
’ The truth is, that France has 
ited by our occupation of the island to the extent ot 
£41,500 yearly, and Kngland to the extent of £11,400, 
The £10,000 resulting from the difference between the 
£83,000 paid to the holders of the 1855 loan and the 
£92,800 has been retained also by the Pritish Govern- 
ment and passed to a separate account 

Had it not been for the e: that the 
part of the liability contracted by France and 
with respect to the guarantee 


reumstance vreater 
England, 
1855, has been 
, 1b 1s highly probable 
have been taken long since to reduce the 
interest on the 185. loan from 4 

reasonable The ec 
oi the world could have been turned 
red to pay off 
mula have 


. given in 
discharged by the Cyprus taxpayers 
that st ps would 


per ce if. tO & Nore 
lit of the two richest c 
to better account, 
the present bonds of the 
raised at even 2! per cent., 
the fact that France has not been called upon to 
|} contribute anything io 
i} Buaraniee in question 
Now what is the 
In the ‘irst place, 
m both the 
tinction, the 
tled Lo 


rate juNntries 
and the sum re q 
L855 loan e 
but tor 


ber 1 
respect ef her share of the joint 


yf the holders of this loan 
althouch interestis, 


and undrawn 
holders of the di 


position 
and has been, paid 
drawn bonds without di 

awn bonds are not legally 
“ny interest, it being clearly st ited both in 
prospectu 2 and 
the interest 


th “ud da issiig 
of August 


hms 
nemsel ye 3, that 


and after the lst 


on the 


bonds 
itely from 


next following the date on 


- | 
face of the 
t 


hall cease absol 


Which all such bonds have been drawn for red: mption. 
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The bonds of this category now amount in value to 
£3,093,500 out of a total of £3,815,200. 
In tl 


ments 


ie second place, the French and English Govern- 
are not responsible for the repayment of the 
principal of the loan, their guarantee being strictly limited 
to the payment of the interest only, and this will legally 


cease on all the bonds from August 1, 1900, when 
the last interest coupon attached to them will have been 
cut off. The holders will then have to look to the 
Turkish Government for payment of the principal 


lue 


( 
F thay 
bk Yaa y 


to them, and they 


ever se 


moneys will be extremely for 
&@ penny piece of it unless they 
mselves and come to | 


ment in the 


tunate 
bestir thi 


Some equiladie arrany 
meant 
It may be urged that, by continuing 


on the drawn bonds for 


ine 


these twenty years past the 

british Government has assumed, at least, a moral 
resp nsibility towards the holders, who have thereby 
been lulled into a false security, and have neglected to 
take advantage of opportunities which have presented 
themselves for securing payment of the principal moneys 
duc to th bu fo our (rovern! nt to ad ot this 
view | be to accept & perpet ial liability t ) pry the 

ilan ’ tei which cannot be screwed out of 
Cyprus, and that the absurdly high rate of 4 per: 
} I 

The fo il xde of settlement, although it would 
entail a present sacrifice of premium and interest on the 
bondholders, and a remote contingent liability on the 
taxpayers of t 3 country, 158, perhaps, the ! fair and 
( yurtable that can be d vised 

\ new loan to be issued at 2} per cent. interest under the 


muArAantes of 
£3 S500 ,000 out 


the British CGovernme: tb to pay otf the 
tanding balance of the L855 To 


! 
nterest ib SINKING 


loan 
on this new loan and provide 


cient to redk em if by annual di bwihys in 55 


ven un annual sum of £125,000 would be required, 
This would be provided by the continuance of the \ urly 
contribution of £72,000 from the Egyptian tribute (which 
the Turks would re-mortgage to this service), and by the 

iuvinent of £53,000 yearly out of the surplus revenues of 
( ‘prus, The average surplus revenues of Cyprus have 
an inted in the past to some (65,000 per annum, and 
the contribution of £53,000 might, therefore, be safely 


counts { 


pon 


more esp cially if the new loan were 


made £4,000,000, and the extra £200,000 spent on 
rrigation works in the island, a measure which would, 
| venture t ailirm, double the pre nt revenues nm 


f 


less than five years, and thus render Lyment of 


the 


the } 


1 ’ 
the vearly contribution to new iloan a 


cervamnty 


matter ol 
\ OUTS 


One | 


THE CHANCES FOR FREE SILVER. 


ro THE EDITOR OF THE Ket 


NOMIS' 


Pik, Permit me to answer the sound of warning 
} 


given by Mr Frewen in your issue of July 4%) 
lor the last twenty years every National Convention, 
whether Republican or Democrat, has in its platform 
catered to silver. Hence the Bland Allison Act and the 
Sherman Act, which in a were protective 
tariff to 1893 that the danger of 
these met) \ct 
pealed by a popular demand from every quarter 
of the United Star 


has 


Measure 


] , 
Silvel 


It was only i 


ds was so apparent that the Snerma 
was re 
Silver, inste rd of gaining ground, 
been steadily losing, and this is the firs 
National Republican Convention has felt strong cnough 


. ‘ ‘ 
to p it itseil 


6 time thas a 


on @ gold basis 


Only a portion of the West is in favour ol! fre ilver 
at the Democratic National Convention The South 
will vote a Democratic ticket, regardless of the platforn 
Or nominee 


Since the Civil War the Democratic party has been tn 


the habit of going into all kinds of heresies in order to 
get into power. Power has been paramount to prin 
ciples, and he nce their I vilure “as a rul . But when a" 
honest issue was squarely put, “a3, for instan when 


Clevelan | was twice elected on tried Demme cratic doctrine 
they were successful. 
What are the chances for the 


Democratic nominee 
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! 
, ‘ : | Ney W.A.) Gold Mines (L.), 
| next November? We can only judge the future by the | pear ) Gold Mines | 50900 .. F000 .. 5,000 .. 48000 
past, and in the spring elections of this year as a rule, | Maori Dream Gold Mines (L.) 130,000 .. 70,000 .. 8750 .. 61,250 
1 : 2 Essex County (New Jersey, 
both Kast and We st, the Re pi iblic ans have been N.S A) Park 4 Gold Bonds, = . 
successful at 1124 ale i 837,500 .. 837,500 .. 383,750 .. 303,750 


: . . ° Ramsey isle of Man) 3 ‘ ncaa . 
Self-interest is a great factor in a national campaign. Stock, min. £100 . 67.500 67,500 .. 8875 64,195 
x ° , at + » creat New Roulette Cycle Co. (L.) 80,000 .. ° ee : 
Does Mr Frewen suppose for a moment that the great action waka a can 5 °° ams 
rmv of | ited State en ioners are coing to vote tor Ordinary £1 i 6 25,000 ; $125 .. 21.875 
army ue nited St 5 p nsi t Qo i mean... =) 000 20,000 2.000 .. 18.000 
free silver.and thereby cut down the purchasing power | Do Pref., £10 a 25,000 .. 2500 . 22,500 
y im? , . i Lu-Mi-Num Manufacturing Co. 
of their pension ; L..) £l shrs.,atSs prem .. 25,000 .. 81.250 1250 .. 80,000 
[t must be remembered that most of the money in the | 3.and T. Usher (L.), 54% Pref. 30,000 .. 30,000 .. 3,000 .. 27,000 
1 1 \ ‘ : ner _ 2 . ‘ ] , | Peas, Rhodes, and Co. (L - 25,000 .. 25,000 10,000 , 15,000 
banks belongs to the wage earner, the widow, and the | G/*hg-rheatre Uslington) (L), - 
orphan. The rich man is generally a borrower ; he has| £1 shares = 0,000 .. 0,000 .. 3,750 265,250 
i .. : . . : 4 v 5 Debs. of £25 15,000 15,000 . 1,500 .. 13,500 
little cash, but e pas property, bonds, and stocks. John Loveys and Co. (lL ) . 120,000 .. ale ee J 
aoa "Ve » tha : att; OT ia of ‘ Ordinary sharesof £1 : 10 000 1¢,000 80,000 
Does yone suppose iat when att ntion is called to ay a : a ae 
tn ict it! owl f this money vill vote to re duce Hannan'’s Development and 
| 4) ‘+ ; : ft] Sn 9 Finance Corporation (L.), £1 
| tne p irchas v pov wer o i@ir SAaVINRsS : Ord. Shar at! remium 62.500 : 62.500 .. 5.000 .. 57,500 
| think Mr Frewen is right that free silver will sweep | Merchant's Fire Office (L.), £5 
, ' , 1) 7 ' Shares o 500,000 500,000 125,000 .. 375,000 
the Republica tates from the River Platte to the 8 re ce ee 
| Pacific Ocean, but this is not the West by any means; | : . 7491412 .. £90,252 ..6,801,160 
ly ; cd ol ; i , ta tele ae Platt Total offered for subscription to Total offered for subscription for 
| the large elec Li V 5 1@ \West 1S ea ol tne atte late in— whole year— 
and west « the \ leg enices 389 : see £93,065,2 1895. . s0éeeabannee £104.690,104 
, ae : : 2. , MD vaviuvanscnnenn .» 59,928,873 nee pear 91,834,505 
[here is no doubt about the astern and M ddle States, 1x04 ls . 85.286.860 1893 .. Rien EDT oe ake 49.141.188 
al e larce Western States like 10. Illinois w-higan 1893 esses : 28,301,987 1602... a 81,187 10 
i Al ) f \¥ I Lie {) } . | Lino Mic niga ’ LxQ2 a 7 62.578. 21 1891 Em ; : 5 64,594,977 
Wisconsin, Minnesota, Dakot Iowa, Nebraska, and ' ; 
hab! em . , We have received the following prospectuses :— 
m { DroDADLy indiana i | Nan . CIN n Lb¢ 


Republican column this yea Essex County (New Jersey, U.s.A.) 51,500,000 Park 
Take. for nle. the la e Electionin Minnesota, | 4 per Cent. Gold Bonds.—Messrs Seligman Brothers 





why Poy ta ( ned to elect | invite subscriptions for the above bonds at the price of | 
a G | ‘ i unde The R publi 33 per cent., or £220 for each bond of $1,000. It | 
cans won by over 000 When you hear from | jg in part of an issue of $3,500,000, the Act under which | 
_ a ree eo ae . aioe _| the bonds are issued requiring an annual levy of a county 
| 4 , o] ‘ le bin as ix suflicient to meet interest and pr ncipal when due. | 
lt R , Gy waa Theatre, Islin gton (L.) With a share capital ot | 
| I ry henever the issue has | £30,000, exclusive of £20.000 in reserve, and £15,000 in | 
i Oo! he \merican | > per cent. mortgage deb ntures, this comp ny has been | 
a acquire and carry on as a going concern the | 
| | : abe’ idaedte : ; e Grand Theatre, Islington, erected in 1889, with all || 
| ¥ a ee provements, includ . large stock of scenery | 
ll ws ; d pat nd costumes, t} ood furniture, gas 
| | yea old. a ilwavs voted t] and electric hght fittings, and all the strical ace 30rles. 1) 
D t t Iw vote for MecKir Mr Wilmot, who has been lessee and manager, becomes || 
| \ aia! nd I | ’ cl ! in oj ft company, und Mr Freeman, who has \} 
vt i si ness manager during the same period, will be | 
. e managing director. The purchase price has been || 
| fixed at £49,000, pavable as to £30,000 in cash and the 
] BREW LOANS AND NEW COMPANIES on pes pple: shares or debentures at the option of the | 
| The new issu the current year, exclusive of vendors’ : ~ a au s : | 
il ghares, &o., b ead sa, Hannan's Development and Finance Corporation (L-).— |} 
1 Ceateel Deathestienn. \ further issue of 50,000 ordinary shares of £1 each at \} 
} ‘ ee a 8 premium is otfered by this company, the shares being 
1) Companies, the Pubiie ene Further entitled toa preferential dividend of 15 per cent., and 
| ae gia é a £ ge : | an equal division of the remaining profits with the 
ss the we ; +. se ee .* deferred shares. Each subscriber to this issue for every | 
| 4% D . os 102000. 302,000 100 .. aoo9 | £290 of ordinary share capital will have the right to one | 
| Debs. of &i0 oar 000 "600" oh aqy | Ceferred share of £10, the deferred shares numbering | 
Ordinary acs = \e00 150 8 2 a | It is — that the company has already made | 
| ; et : handsome profts 
} ry besos _ 16,7 #41 10.484 dealt In on the London Stock Kixchange at between | 
| pil % Pret. shares. :......000 1,000 ., 625 vam | £9 15s and £10 5s, and the £1 ordinary shares at between 
‘ Deb {4 


| 

| 

Met. } - an 000 70.000 280.000 | 7s 6d and C1 15 ’s 6d. 
Jehan Genlta's Tekonouathion m0 .. 150,000 .. 12,500 .. as7,s09 |  JOhn Loveysand Company (L.).—This c company has been | 


oo 7° wi , that the deferred shares are being 
' 

| | 
i j 
| 
| i af Tass pscsts —_— x mi 600 ; n2.490 formed with ac apital of £120,000 in £60,000 of ordinary | 








eens, 
See 





r ee a 0,00 25 0 7 seams | one d £60,000 of 6 per cent. cumulative preference shares, 
New Homeha Coole ( iL.) 128008 eee 7,650 .. 68,850 a a as going concern and extend the business of | 
| Same ia i 25,000 ry oe | Loveys and Co., boot and shoe factors, merchants, 
nin or . 00 70 are - warenousemen. ‘The business has been established |} 
Tract on Co cd Ns nat over 15 years, and was formed into a private company | 
West Australian Minerals ena a 125 .. asso 1M 1593 on the death of one of the partners. It is now | 
penne Oe A 7 sue © a : ae . Es proposed to make a public i issue, owing ¢ to pers sonal and | 
a io oe a mee ee 2L876 family reasons, and also to enable the many customers 
S oalue Gene ee 000 5,000 .. 95,000 .. 50,000 | °° participat e€ in the success of the business. The } 
Wh St ager a 82,000 199,100 . 8,782,900 certificate of net profits shows an average of £13,531 for | 
Pref. £10 21 £1 oe : ND «0 aoe ee aaee .. 108,000 nse past three some, the amount to June 30th last | 
Became eee -- 82, -» 12,000 .. 120,000 | having been £16,779. 
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Maori Dream Gold Mines (N Z.) (L.)—With a nominal 
capital of £130,000 this company offers £70,000 £1 shares 
at par. It has been formed to acquire and work a mining 
property, situate at Obui, in the Tairua district of New 
| Zealand, about nine miles from Waitekauri, and 


| 


about 


_amile from the coast, and comprising forty-five acres. 
| The prospectus gives particulars of the reports which 


have been made upon the property.by the official of the 
mines department and by variousexperts. The purchase 
price has been fixed at £100,000, payable as to £10,000 
in cash, £50,000 in fully-paid shares, and the balance at 
the option of the directors. This will leave 30,000 
shares available for providing working capital, 10,000 of 
which are reserved for future issue. 


Merchants’ Fire Office (L.).—-Subscriptions are invited 


for £500,000, in £5 shares, half the nominal capital of | 


£1,000,000 by a company with the above title, which has 
been formed for the purpose of transacting fire insurance 


against loss of the contents of letters and parcels by fire, 
robbery, or other causes. The prospectus sets forth 
the objects of the company in full. 


Ramsey Town (Isle of Man) 3 per Cent. Redeem- 
able Stock.—The London and Westminster Bank and 
the Isle of Man Banking Company are authorised to 
receive tenders for £67,500 of the above stock, at the 
minimum price of issue of £100 per cent. The stock is 
to be redeemable at par on July 1, 1940, or after July 1, 
1920, at twelve months’ notice. With issue the 
debt of will amount to £79,434, 
against which the consumers have freehold property of 


this 


mortgage Ramsey 


| the value of £58,610, while the annual rateable value of 
| the town is £22,973. 


White, Tomkins, and Courage (L.).—The London Trust 
for subseriprion 12,000 Five per Cent. 
Cumulative Preference shares of £10 each at £11, and 
part of the total 
capital of £360,000 of a company with the above title, 
which has been formed to acq and carry on the 
flaked malting businesses carried on by T. H. White and 
Co., Limited, since 1593 as a joint-stock company, and 
by Messrs Tomkins, Courage, and Cracknall since 1880 
as a private firm. The profits of the two businesses for 


the past three years are certified at an average of £29,422 


pal 9 


{ULL 


per annum, the falling offinthe year to September, 1895, 
as compared with the preceding year, being accounted 
for chiefly by the keenness of the competition between 
the two businesses now to be amalgamated. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


— -RECKIPTS - ——- RECEIPTS.—-~, 
Apl. 1, °96,, Apl. 1,°95,, Week Week 
to to | Ended Ended 
July 4, July 6, i July 4, July 6, 
1896. 1895. 1896. 1895. 
4 | £ £ £ 
NR. a hadcncsanensiniaabiien 5.126.000; 5,255,00C 235,000 676,000 
Excise , ; 63 300  5.503,000 105,000 245,000 
Fistate, &c., Duties stvedudabans 5,018,000, 3,254,000 228,000 349,000 
Stamps ait a aaens se ale wie o-eieans 2,013,000' 1,825,000 145,000 100,000 
Land Tax and House Duty . cate 410,000 415,000 : 5,000 
Property and Income Tax 2,858,000, 2,799,000 148,000 169,000 
Post Office. ee oo a 2,470,000 2,370,000 140,000 130,000 
Telegraph Service..... ie = 695,000 750.00 60,000 
Crown Lands ‘ epee 100,000 109,000 
Interest on Purchase Money of Suez 
Canal Shares, Sardinian Loan, &c 415,° 6 395,156 415,686, 395,156 
IN ones oo ascu wees seeaees 645,539 524,541 28,13 
Receipts sn i 24,124,225 23,170,697 1,412,686: 2,155,287 


EXPENDITURE, 


Total Issues out of the Excheqaer 
to meet Payments from. 


Api. 1, 96, Apl. 1, 95.) Week Week 
to to Ended Ended 
July 4, July 6, July 4, July 6, 
1896 1895, 1896. 1895. 
£ £ £ £ 
Permanent Charge of Debt ..........) 10,201,286 10,287,414) 3,784,562, 4,584,793 
Other Consolidated Fund Services... 403.125 494, 120 10,000 95,3356 
Supply Services .................4-. 17.208,149 17,290,827) 300,000 352,000 
aad aes 27,812,560 28,072,361 4,094,562) 5,032,129 


i hoe 
sanenatedasieniiahelnad | 2,590,794 1,338,983 
575,982, 512,889 | 


Balances Bank of England 
Do Bank of Ireland 





| 


— The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANE OF ENGLAND 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 8, 1896, 


1ssUE DEPARTMENT. 





£ | £ 
Notes issued ..... -«» 62,323,815) Government debt ... 11,015,100 
Other securities...... 5,784,900 
Gold coin & bullion 45 523,015 
| 
62,323,815 62,323,815 
SANKING DEPARTMENT, 
£ £ 
| Proprietors’ capital... 14,553,000/ Government _securi- 
| HeSG ....rccccecerconseeee 3,310,547 CRD ce asccscectevcereenss 14,963,281 
| Public deposits* ...... 7,580 893 | Other securities ...... 29,154,075 
| Other deposits ......... $5,577,767 | Noten ccccsccccceccvacsscee 34,708,350 


| Seven-days and other 
business in all its branches, and the business of insurance | 


2,569,354 


Gold and silver coin... 


i jaidesvedecinicvens 152,853 


81,175,060 81,175,060 


Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend accounts, 


H, G. BOWEN, Chief Cashier. 


FRIDAY NICHT, 


The preceding accounts compared with those of the previcus 
week exhibit: 


Dated July 9, 1896, 


Increase, 


7 £ 
Circulation (excluding 7 days and other bills) .... wdewewe $47,280 
Public deposit neve sees eee 175 073 
Other depos DD ‘pewen cbubleGhs aude cs eedebeseeseesed sah" Sebdeant 149,95 
Government securities aa ‘ : cecceeee 610 
Other securities oheaen ‘ ee «+e 4,597,590 
Bullion .. : 7 - 2.087 
Rest ... Staten ; 186,93 
Reserve... 1 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 8. 1896 
Gold ; Jecuri tic mss 
| in from | reulatior in + 
Date Soin & Abroad, or | (excluding (Deposits Ranki v eo 
Bullior out for Bank Post Depart 4 
} x port. 151118) ment. o $ 
aad 
| 
1896 £ £ £ f s 4 
Apr. 15 47,445,84 51,000 in} 26,201,050 84.14 45.1 } i } 
2247 Bt 1,000 in| 26,039. 160 17 ) 13.3 )} 629 
2 ; 51,000 in) 26,405.90 .709,701 45,4 6? 58,115,585 } 
vig@y 7 195.000 in 26,255,550 |53,671,360, 43,829,985 57,604 
] et 188.000 in} 26,.194.170 4.119 435,761,87 67 ot dh 
d 000 in| 26,073,175 |64,899.657| 4 | rS 
197,000 in| 25,960.93 64.017 8 4 M107 26,004,04 % 
June $ 9,000 in| 26,559,500 64,3 22, 45,83 ) B27 J 
10 48,343.53 2 00 in] 26,555,105 54,579,656 45,782,5 ; 9 
17 49,079, 1 3,000 in} 26,539,515 65,476,152 43,949,491 59,559,678) 60 
24 49,156.27 16,000 in 27.034,.520 05,425.68 44,277 dt 5,921 _ 
July ) 48,485,256 119,000 in} 27,962,745 68,445,66/ 48,948,555) $7,522,511 \ 
8 47,895,169 1,000 in! 27615.455 '65,158.660 44,09 6 57,077,704) 58 


Subjoined is our usual tabdie, aflurdiug & COULparallve View ot the 
Bank Returns. the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during & period of 
three years corresponding with the present date, as well as 


ten 
years back. viz. : 


~ 


At corre sponding dates July 14, July 12 July Ll, July 10, July & 

with the present week. 1556 1895 1894 1895 1496. 
Circulation (excluding Bank & £ £ £ £ 

post bills) ; ..| 25,535,299, 26,920,800 26,042,910 26,672,700 27,615,465 
Public deposits 4,260.59 495,68 1,504,54% 974,419 7,530,895 
Other deposits 25,117,065 534,927,404, 36,695,358 40,575,575. 55,577,767 
Government curities 15,952.53) 15,707,044. 12,970,088 16,331,570. 14,943,281 
Other securities . 19,995,152) 25,827,414 19,956.429 22,550,496 29,134,075 
Reserve of notes and coin 11,555,458 19,115,811 29,265,457 27,597,505, 37,077,704 
Coin and bullion ‘ 21,140,728 29,534,701) 38,506,547) 37,470,206; 47,893,169 
Proportion of reserve to 

liabilities nenenel 39 % A7# 65; % 59k % | 584% 
Bank rate of discount : 24 % 24% 2% ‘ 2% 
Market rate, 3 months’ bills ls ly Y ry r 
Price of Consols* .......... OL} 99} lol? lod}; 1138 
Price of silver peroz .... 43iad 33d 288u 30d Slad 
Average price of wheat... Ws 9d 263 8d 248 6d 25s 7d 246 9d 
Exchange on Paris (short). .) 25.214-26}, 25.5540 25.15-2C 25.15-20 | 265-164-214 

— Amsterdam (short) 12.23-5% 12.544 12.12-2¢ 12.) 4-24 12-14-23 

— Hamburg (3 months | 20.48-52 | 20.56-62 | 20.49-55 | 20.5557 | 20.54-53 


Clearing-house return 


91.6. 6,000 109,946,000 112,499,000 156,452,900! 146,270,900 


* New 2? per Cents.—Goschens. 


The amount of the “ other deposits,’ compared with the “ other 


securities,” 


an excess of £18,043 079. 


showed in 1886 an excess of £5171,914, in 1893 an 
| excess of £9,199 990, in 1894 au excess of £16,736,909, and in 1895 
In 1896 there is an excess of £26,445,692, 


In 1893, money rates hardened slightly in consequence of diffi- 


culties on the Stock Exchange, the gloomy outlook in New York, 
and another Australian bank failure. The stock markets were 
depressed, especially the American section, and an unusually large 
number of members were * hammered.” 

In 1894, at this time there was great stagnation in the money 
market, the rate for short loans being only { per cent., and for best 
three months’ bills § per cent. There was but little doing on the 
Stock Exchange; the settlement which had just been concluded 


——————— TT, fe 
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passed over with less difficulty than had been ant ipate I, but the 
pre vaient feeling in ti llouse was one o ynsiderabl aepres- 
BiCNn 

At the corresponding date last year the discount market shows l 


as ewhat hari tendency, owing to tl preparations for the 
‘ j vere 
pHBUC of ti { e in n Paris lhre montis bills were 
‘ suoted at Der nt nit ending ratis averaged ft o— 
' 
care ~ “aoet o in: the eto narket was restricted by the 
sear ODvr i the Gieneral kleetion “ (ilt-edged securities 
wet tr and Home i attracted a large amount of attention 
1 Ww ngures from the othcial recur how tne amount 
of t and ecues cleared at the Bankers sme Ths 136, Hpecis 
days are yen separately, together with the total increase oO! 
ae ease ial i Acn Ca 
(x T t 
§ I ‘ , . 
. ay Va t} MI t 
. | I . : x 
‘ é i 4 ; . . ‘ 
y ’ } 
4 
é ; “4 
} ‘ uv : 
; 
. « 
1 
} 
i 
" 
| | 
! 
i 
« 
| 
} 
‘ the Manel 5 Da 5 A 
| 
' 
| 
I 
‘ 
! ' 
| 
4 i t 
ry ( ' Hou 
12%, 
s 
i ‘ , : 
j 
. 
i} iJ : 
i} i yy? ) : 
ri} 
\ “ ‘ 
. p i ] nb 
(Sir ham Clearis iH e 
4 
, ") 
i} ‘ l r 
ik 
‘ ‘ I h ly ) 
‘ j i 4.900 
ul 6.4 x 
‘ 4 ‘ er or 
» ‘ ; 
yewcastie-« Lyne Clearing House 
1294 
; ux $199. 300 
A nat , iV ; per nt 
» Ry 
y ‘ i I ) ] 
We i ; ' ; . 
129 
Tota 
t ‘x 
ease in 189 ‘ 
Tr | . 
© principal items in the latest weekly, @ccounts puodlished by 
; : tes sri ’ : 
the lesding Continental and the New York Associated B inks are 
‘ ¥ i »} ; So ; ; 
compared below with the previous statement aud with tue c irre 
sponding statement of last year: 
BANK OF FRANCR 
. tive I ease 
T i’ re ase 
15% 15 LOYD 
t Week'] t Year 
Aw “ 
’ 2 2 
, : | “ 
Coin and won-—-Gold 581.844.0001 x) uy) « : er Tan 
Silver - 7 A ‘ 1A) 
lias oe alee ; ® J 0) OO 12,000 
Deacount as \ advance ea? ons . om 
i . COs 2 xa 11.45 ) ) ‘ 4 
| heme ne ‘ WO | KK 2.490,000, + 9 + 00K 
Notes i494 00 141.697 0% 4 . ww 
Government le posits ~ Rix on8 00 : x 
> ) oOo 6600 JOO + ah AM) 4 ? . 
rivate deposits ax 4 3 7 
« « ¢ UUE ae },~ 60,000 5,647 
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June 2 Jane June 2 
18°F 1298 189 ast Week Last Year. 
As rs £ 2 2 2 £ 
rve --Gold na : ti 
t n 12 ww 1? “¥ l ve xy 4 13.000 
i RAT .OO l "6.00 k > W +5,000 
i ) i 
t » 64.00% ) ux 148,00K ( " 84,000 
t r allel Ke ii WA od ‘ F 1 24,000 
ri t ] yx f KM wn Kw + 6500 
@ J e} 6,445,001 $5,001 5 WA Mh , WU 
‘ . . . x f " l ce +N 00 
I 
I ‘ » 7 yy ibs WU WO 
rront t whe “x f x j 17.000 
we rw ¢ . ve 09 
i 
IMPeKiAL SANS VF Geadant 
June 59, June 25 June 29 
18%b. 1896 1895 Last We ust Year, 
\ r 5 2 & t * 
C j 4 + ux 47 OK wy 4 t ),000 
l 4 A 4 e x we MA j DA * UU 
N r i x wy i ‘ 0 
( x ' k 100 
AUSTRU-HUNGAKIAN BANK 
189 1x9 l ust We ast ar 
A ‘ x s , 4 
yy x vy OO 
r ’ » i ; ») ¥ n 
: i + UK j h ) JOU 
a x Ky ¥ ux w 
BANK UF SPALN 
} . t 
lsy j i845 ast Week Last Year, 
As 4 4 5 + 4 
RG uy x nu - +O » ¥ 
wy uy l y iO ») Xi 
’ ] x 
b y l > ) yx 
y 6.1 ib.4 he OOO 
y a 
t i , 9 wy j 4 100 
bh) 11.7 x) 8 164.00 y) 1X - 3a 00 
LD t ‘ P 
1 th 6 693.00 12.0% ¥ 1} 00 
NETHERLANDS BANK 
+ j { 
j ; 1k9 ast Week Last Year 
A 4 ‘ , 2 2 2 
( ,andt n—Gold f ) df y 4,.282,01 100 
} >) Mb ux Oo 
) ita AdVA » ua x Ke he +) 
a ] nx 4 ny » 5 
Wey t 5}. 00 464,0 LOK — 100 
NATIONAL BANK OF BELGIUM 
i E j y 4 
Lsut 189 1s [ ek Last Year 
A : $ i : 
5) x 842 OOF 3 ) OOK ) 00 
‘ j tT 1.0K } ” * 00 
L, 

Not new ” My 17.4 > > WK 130 000 
( rr 1 x) ‘ 00 
NEW YORK ASSOCIATED BANKS. 
iu ; } i yt 

ls96 1396 lsy5 Last Week Last Year, 

ASSETS + * 2 , x 

Specte 1? 1 12 403.00 12.999 Oo x) 6,000 

tenders it + OK lo8 w) x ls ) OO 

i Al I ‘ we } rel M) x yoo 

i s 

la n 2.9 yy 2916.00 2.6 26,.00% 10 6 000 

Net d | t sl we y 4,000 (1 1,4.00k i] x j OU 

RESERVE (Specie & Notes) 29,018,000) 29,254.00 1 3),00 2'6 OO 12.000 

Legal reserve 4957 Wh 24..648.00) 25.4 3 10+ Oo 41 wo 

t e ‘ ACLIIA exe + yx >. 686.00. 64 y wr 1,000 

In the above tabies the Rec rk is con erted at ils; the Austrian tlorin at 

2 t Db © tlorin at ] x and th ranc, lira, and 7 bab 25 per “1, 
American cul icy is reduced into English money at 4s per dollar 

‘- m+ « . Vavis : ] 7 oa 

Discount and Loan Market.—Owing to the release of a 

larg 


ge amount of dividend and interest money, the funds seek- 


ll gemploym ‘uthave shown a considerable exp tnsion d irtns 


y 
the past week, the large repayments to the Bank in respect 


of borrowings Just before the turn of the half-year h ving 


heen without appreciable effect upon the market's sUPDLY- 
Day-to-day money has been freely offered at per cent., 
and loans for the week, though nominally qu ted at per 


cent., have frequently been made Upon even easier terms. 
Rather more bills h 


have been offering for discount, and, as 
arule,the banks have held out for : per cent. for best 
transactions have been effected at 
per cent., that having been the y 
sixty day drafts, with, as we have said, 


months’ paper, and 


three months’ bills, but 


eneral rate for 


per cent for four 
to ¥ per cent. for six months’ birls. 


Thursday's Bank return shows some large chan: 


rges, 1ocl 


dental for the most tt he peri f | , 
part to the period of the year. Lather 


more than half-a-million in gold bas been withdrawn for 


the internal circulation. but the note circulation has con- 


tracted to the extent of £347,280, so that 


thre la lit 4 otk in 
the a x oe - ee eet at 
i@ reserve, which row amounts to £37,077,704, is only 


£244 807 le a — ee : 
244,507, while, owing to a diminution in the amount of the 


= 


———— -— - 
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deposits its proportion to the liabilities has risen to 58) 
per cent. The repayments to the Bank by the open 


market are represented by a reduction of £4,547,390 in the | 


Other Securities; but thanks to the dividend distribu- 
tions, shown by a decline of £3,175,073 in the public 
deposits, the Other Deposits have decreased only £2,149,934 


The subjoined table shows the rates quoted from day to 
day during the week :— 


' 


Rom Sat. | Mon., Tues. "Wed. Thurs| 7° 
} day. 
‘eo | = he h 

eae ie ae ee OR 2 
Market rates of discount :— } 

60 days’ bankers’ drafts ........ fi les Bi Pe fs (OR {i 

TT ne Ids 8) ¥ . ; 5 

i  e z 2 its 5 2 

6 months’ do . aie Gait he ewe ais t | 14 Ah } 3 5 3 
Loans:—Day to day .............. , i) i L ; ' } 43 

Short . Lexa a aa eihebila aa ae ia ‘ 4 i | 3 "a 

Fortnight (at last Settlement) ..1} 2 |13 2/13 2,13 2/18 2113 2118 2 
Deposit allowances:—Banks .... , 4 " , } a 

Discount houses at call ....... ; | 4 i } 4 ; 

At notice 4 4 * 4 i 4 


= i ; : 
The following is a comparison with previous weeks :— 


Se Bank Bills, Trade Bills." 
x > Months.;4 Months 6 Months.|3 Months.'4 Months. 6 Months 
April 2...3 1) 3° i 3 (2 it 14” 
- ‘ ¢ tn vw 8) @ 3 j 1 l lio ol 
: a y i ; i a tt ; 4 é; 1 lt 1; ] 
. a ta 3 i te 1 ae 1 14 li 1 
May 1../4 3/1 i 1 1+ 13 ls 1g 
8..14 31 4) 48 4 1 .- Ba 
15 1s| 1 l 1 lk 14 1g) 1 
22..|1h 3) i ‘ ig L 1h 1} 
2! ; 2 +s 1 ] li] 
June - 4 i , : ; 1 ; ! l i li 4 
2 + r $1ji. nui un 
19. $a] tA ‘3 f# 3 4 | | id 
26..} 3 i 3 1, 4} 1 1 1 la 
July 3.1% 4] 2 ha l i} : lt 14 
10..;4 4 # : l 1} 


These ratestange from those current on the very best paper to those 
paid on bills for which Bank rate is usually required, 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 


—— July. 
Delivery, 4. 6 7. i 9, 10. 
RS cae oi . Ay we BA . Sh w BE... Th 
ND scsccnnes ae Sive ... S14 ... Sd 314... 314 
August...... 31; 314, Sl we Sl 314... 314 
September.. 312... 31+; 314 314 GLe. “see, Ola 
October..... 31) .. 317. 314 314 a... Ri 


The following is a statement of the allotments of India 
" ; ; 
Council remittances on India, with the amount realised 
by the sales :— 


Rs. 


April 1, 1895, to March 81, 1896 808,304,373 


April 1 to June 90, 1896...... 
Weck ending June 30...,.. 


93 817,291 
oe 5,000,000 





. 98,817,291 .. 5,795,514 
Allotments since Friday last:— 
Rs. 
467,000 in bills on Caleutta 
148/00 in bil.s on Madras 


” .. 2,015,000 in transfers on Bombay .. 


( Atis 23d, 74° and 
( above in fnil 

f Atls 25-32d, about 
i 


74 


Wednesday. 


Messrs Malcolm. Cooke, and Lemon, stock and share 
brokers, of 65 and 66 Old Broad street, E.C., intimate that 
they have taken into partnership Mr Charles William 
Bedford, who has for many years past occupied an important 


position in their oflice. The style of the firm will remain 
unchanged. 


We are informed by the Bank of England that the stock 
required for the current qu-rter’s investment on account of 
accumulative dividends on English Government Funds was 
purchased on the 6rh inst. at the following prices :—Consols, 
113), per cent.; £2 103 per cent., 1072 per cent. ; and Loca! 
Loans stock, i142 per cent. The stockholders will be 
credited with tbe amounts to which they are entitled on 
August |. There are now 5,704 accounts on which the 
dividends accumulate automatically, and the amount of 
capital is £1,154356. The figures a year ago were 5,496 
accounts aud £1,104,795 capital. 

Messrs Heinemann and Co. announce that the 5 per cent. 
Gold Bonds of the Elmira, Cortland, and Northern Rail- 
road Company will be ready for delivery on and after l4th 
inst. against allotment letter fully paid and duly endorsed. 


The discount quotations current in the chief continental 
cities are as follows :— 











Bank Open | Bank Open 
Rat Market. Rate. Market 
Paris ......... 2 Mar. 14 95] 13 | Genoa........ 5 Sy 
| Berlin 5 Feb. 12 96) 2} | Geneva...... 34May 20 ’96] 24 
Hamburg... 5 Feb. 12 '96) 24 | St Petersbrg 64Nov. 6 °95) 6 
: Frankfort... 3 Feb. 12 °96} 2 | Madrid...... 5 June 17 '96) 5 
| Amsterdam. 3 Feb. 26 '96} 24 | Lisbon ...... 6 Jan. 25 91} 54 
Bruseels,..... 3 April28 '96} 2 | Stockholm.. 34Feb 18 '96] 34 
Vienna ...... 4 Jan. 22 96) 3} | Christiania. 4 April 1 °96) 4 
Rome........ 5 Aug. 27 '95| 33 | Copenhagen 34May 10 '96) 3) 
i 5 Aug. 27 '95} 34 


At other centres the latest recorded quotations are :— 


New York (call money)... 1 to2 | Caloutta, Bank min. .. 5 


Ditto (endorsed bills) 4 to4} Bombay, Bank min. .. 3 


LONDON COURSE OF EXCHANGR. 


Price Negotiated on 'Change. 





On, Usance. 
Joly 7 July 9 
Paris Cheques’ 25 16} 25 213 | 2 164 25 214 
Ditto .. 3 months 25 20 25 5 353 DW 2& S&S 
Marseilles do 235 WwW 25 35 25 0 5 & 
Amsterdam At sight 2 12 12 2113 13 12 2 
Ditto 3 months 12 34 12 ; 12 3s 12 ; 
Berlin o 20 5 20 57 0 55 2 57 
Hamburg 9 20 53 20 53 20 5 20 
Frankfort ‘ 200 53 20 57 20 52 0 
Vienna and Trieste 12 124 12 15 12 124 12 15 
Antwerp . ; 25 282 25 337: 25 283 2 3 
St Peterspurg - 25 25 25 254 
Moscow 4 2449 25 de 24 25 
Genoa, Naples, Xe. ’ 27 214 27 314 7 17 27 27 
Madrid, Barcelona, &c. ” 3948 10 Te 10 
Lisbon . : 4 414 ti dla 
Switzerland 9 25 40 25 45 25 40 25 4 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Latest oe U ‘ Latest oe _ 
Dates ot @x sance Dates of x BanCE, 
change change 
Paris... July10 251 heques |Rio Janeiro... une3) id 10 dya at 
Brussels 9 25°19 Buenos Ayres 8! 47d 0 dys st 
Amsterdam., 9, 12 Short. bo Pm.onGld July 10 181 
| Berlin 9 20°39 Montevideo.... June 6 5Slad 0 dys st 
| Be. 9 20°34 3 mos ing Sng 
Haimburg. 20°34 Melbourne Apl. 18 jd }? pm 60 dys st 
Frankfort 10) 20°38 Short sydney 18 4d 9 pm 
Vienna . 10 11°98 \delaide 18 ¢d gpm 2 
St Petersbry 9 94-10 3 mos ‘alcutta .. July lv! 1/24 «+ telegrph 
New York. lk 4871 60 dys st)\dombay lui 1/24 5)! trnsf’r 
Lisbon. 9 4laad Hong Kong lu 2/28 41m. sgt 
Madrid . 9 2963 Sight. | thanghai..... lu 5/Og ” 
Italy .. 9 26°94 a 


The following are the standards for gold points of the 
principal gold exchanges : 


Francs. FRENCH. Marks GERMAN, Dollars AMERICAN 
25.524—4 p. mille for us 20.52—5 per mille for us 4.89 » per mille for us 
5.224—Par 20.43—Par 4.867—Par 

25.124—4 p. mille agst us 20.33—5 p. mille agst us = 4.827—-8 per! lille agst us 


The latest exchanges are :— 
French ‘‘ cheque ” exchange 25f 15c, or 3 per mille against us. 
German short exchange...... 20u 39 pf, or 2 per mille against us, 
New York exchange | 
“ Cable transfers ”’ 


THE STOCK MARKETS. 


$4.88; or 32 per mille for us. 


| 
At the close of last week and on Monday there was an 
increase of speculative business in the Home Railway 
joverers due to the Midland stock-duplivating announce 
| ment, butin that section realisations have since been the order 
| of the day, and prices have gradually given way. Klsew here 
ithere has been scarcely anything doing. Investors have 
shown a disinclination to buy largely at the present high 
level of quotations in most directions, and professional 
operators have been but little more active, the torrid 
weather and the attractions of the Henley Regatta having 
induced Jarge numbers of the members to absent them 
selves from the “House.” As to-morrow is the first day of 
the settlement in mines, and Monday begins the general 
account, business has been almost at a standstill the last day 
or two. Consols and “ gilt-edged”’ securities generally 
have been fairly steady, but Home Rails have been depressed 
by fears of trouble in the coal trade, and by realisations on the 
part of speculators for the rise in the “heavy” stocks. The 
have been 


American Railrcad shares 


Some of the brokers, who lately 


movements in 
generally unimportant. 
gave the “ Yankee department a 
attempted to galvanise life into it; but investors on thi 
|side are entirely apathetic, and professional dealings are 
| rendered more than usually dangerous by the erratic trans- 
| actions of the Wall Street leaders. European Government 
| bonds have been almost featureless, while Chilian | onds 


wide berth, have 
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have fallen substantially on the announcement of the - , ie = - 
; » oy » losing Prices.-—~ tise rices. 
| £4.000,000 loan, and Brazilian and Uruguay bonds have fast Week. ‘To-day. or Fall, Jne. 11. May 28. 
i ~~ London, Chatham,and Dover.. j _ me os _. tie. | 
| given way- In miscellaneous shares the feature has been | "Do Arbitration ecteenee .. 138 &«. 15h 2 -- ila” .. 133 | 
i : . ‘ . ° . oe. 7 on > x 1001 
the reaction in Coats Ordinary ¢ protit-tak , | London and North-Western.... 2095 068 ** 5.75 17° °° ¢ ++ 199 .. 1995 
Ae ‘ : y on pr vfit-taking. In the London and South-Western.... 214 6 .. 2:5 17 1 ~ ae oe 25 
mining sections dulness has ruled supreme. Mochstr. Shffid. & Lincolnshire 59 64 . 58 60 l 68 .. &® 
I ; 
Manchester, Sheffield, &c., Def. 278 § -- “8  & l 274 .. 272 
: oe Do London Extension ...... 654 64 .. 644 54 Baw kos: as, 08 
| Home and Colonial Government Securities.—The rein- | metropolitan Consolidated .... 1153 43 -. 1142 4 + 12 210g 1) 1093 
vestments of interest in Consols has caused a fractional Metropolitan District.......--- 288 g.. 288 & ee 5a: Soe ae 
eur” ; al) ere 172, 3h... 1693 8 3h .. 1654 .. 167 
| advance in the quotations both for money and the account, | North British Ordinary .....--+ 514 4. DO + 1} Sle .. 51h 
| though the highest points touched have not been fully main- een eet Racine as Of. wn 1g .. 179 im 1798 
- ; . North-haste -Consols .....-+ st OB ee 3 B+ g.. 219 «. ‘ 
tainé d, for though money 18 extremely easy, speculative North Staffordshire ........++++ VCs re o os +“? .- IA _ .. 1338 
= tne | : South-Hastern “ A'’......-++++ 1025 g.. lg &-- 4 .. 102 .. 10i4 
purchases have been checked by rumours that the money 
ted f } 7 > 2) . RAILWAY TERAFFIO RECEIPTS. 
voted for the Uganda Railway will be borrowed from the sl } : : 
National Debt C eh re In the following statements the Scotch railways are given 
Ne i en Oo ‘ re ¢ ‘ , > sec . . . 
mer rs, and that, therefore, less of | separately, since their aggregate receipts are calculated from the lst 
| the Savings Bank funds will go into ¢ ‘onsols. India Three | February instead of from lst January, @s in the case of the English 
and a-Half per Cents. have improved, but the Inscribed and Irish railways. 
stocks have given way. Rupee Piper advanced to Rattway TRAFFiIc Recerpts, week ending July 5, 1896 
j : | i to about : ; ’ 
! 644. but has siace relapsed to 64{. Home Corporation stocks compared with the corresponding week ID 1895. 
j have been quiet, but where change S have taken place they Pp : Mrehndse ‘ 
have bee - ; . 7 ASSENETS,| 16. or | Minerais,| '"C-°F | Total Increase 
1AV een mainly in an upward direction, Blackburn Parcels, ae ave is, Dec. , - 
Three per Cents. being about the only exception. ‘olonial Mails, &c Stock, &c Decrease 
(Government bonds have shown very few vari ations, though Enouisn Lines, z £ & £ £ 2 
the tendency has been favourable. A rise of 3 in Mauritius oe = ao >: — 2,6° — i 5a) 90,750) + 1,119 
: : ‘ ‘ I treat Northern... »,70( 1 4744 2 20 86,871, + 2,953 
Consolidated Debentures has been the feature in this eas + 4 if 5 90 7 ‘ 5.63 185.240 6.770 
| department sancashire & Yorks 41,198 2,1 2063 & 3,291) 4 3944 | 
London & Brightor 46,599) + 2,4it 15,01, 6 59,610) + 2.777 
Lon., Chat., & Dover 24,597 2," 6,17 4 34,575) + 2.608 
i . Lon. & N.-Westerr 113,064 51 12i i+ 9.3 254,971) 4 12.542 | 
| . CLOSING PRICI js Lon. & 8.-Western 55,694 4.177 20,258 2 75,932) 4 4229 1] 
i ' fies . a > a Man., Sheff., & Line = a a a 51.291) 4 1480 l 
‘ - hurs. To-day sg | Metropolitan ; - a va ‘e 15,8 488 || 
} Cor ) r ‘ M trop. District . “* 8.73 292 | 
{ 3 Midland . t . 112.1 ¥ a4 Ean 
t ree : : f 1 6 id. + 208 172.504) + f 
D ; $\ gel lI North-Eastern 5,921 1,054 95,252'4 7,874) 149,17 wae | 
i} 23 , i i ee 154 4 | norm Staff rd hire 5,241) + 9.3 3 14.611 637 | 
i| 2a is , = is ve . tee South-Eastern : +11) 16 12.974 730 20 8 
i) J L : 14 ' 9 Os INGE i 8 , Inisu Lines = | 
|| Ex t aa ; = 4 5 (114 .. | Great Northern. . 10,79 138 6,27 404) 17,063 266 |} 
Indi i 42 i , 4 1 1 Midind Gt. Wester! 4.569 ] 9 277 9 963) + 112 
) : . _* : ‘ i; t j 
j Do Rupee I 6A aa + ax 114 4x 114 114 . Total ; ss 1.371.777 ——— I 
Met 6 . oa ve oF o* is Scotcu Lines . LS71,77% 5,004 1] 
] Caledonian » 904) 4 ys 41.57 : , — 170 |i 
| = w& S.-Wetrn 16,584) 4 4 14.746) 4 876 Ae ne r a 342 | 
} — | ’ ; North British.. ; Pie: 4 ho i 
oe h Railways (here has been some wide tluctuations —|- = | 
in ote It vy «e c . . 5 Tctal <a if 
n ulway sto ks, esp cially in the “heavy quar- 181.$29! 4 1,745 |) 
}| tett The rush to buy induced on Friday | by tl AGGREGATE Rariway Trarric Ri } | 
i} du t riday last by thestock- | “ ners RAFFIC KecetpTs in the Current Half-Year || 
|| duplication programme of the Midland Company w compared with the corresponding period in 1895 | 
i . aay ptt } nh as ~ . 
|} continued on Saturday: and during a call ; 
lid { y and during part of Monday ; but Passenger Mrehndse) , 
. } Mri j ire -- c.¢ ane . ' icrease if 
lly I se, both as to the po cy of the propo als Parcs — — aoa Total ” -— 1} 
inie A » thi Cil ( , aur bye > . mals, & ' arr | 
1} sanct es of their obtaining Parliamentary cont Pama | 
iunction, and the elo anal = teow : re 
for t] } ing of a large number of operations | , at E - a l , e . £ £ £ | 
A) it rise S Ce ¢ ca : re astern 1.076.600 + 656 oo oe . i] 
. a tice sused an all-round reaction. The | Great Northern 15,4 j é | <i 13.1 4361 + 79,075 | 
et-back was emphasised o ’ Great Westerr 1.904 : GLI + F421) 2,240, + 86,635 | 
, P - | on W : dine sday by the announce fe ashire Vor! . 4 “ cae : au) + 161 4,457,41 + 272,840 
ment that the negotiations betwee } London & Bright 917.543) 4 ' — es 2,554,590 + 115,592 | 
etween the coal-owners’ and | [on Chat..& Dove ores oe 29,120) + 19,228) 1,246,663 + 64,281 | 
miners representatives for the pro! or P ea) a y see ~ 958,192 ' 142,085)+ 2,631 0.278 ze'gen || 
prolongation of the concillia- | 40": & N-Western) — 2,560,725) + 1522-2 3,527.25 voni| Saosonel +. 905108 
1} tion arrangement had ae ’ Lilé en. .& Gaus 1216.8 ey 7.262) + 132,851) 5,693,985,)+ 285,102 | 
int ’ id, tor the present at least, fallen | Man.,Sheff.,& Linc eer £9,719 028 + 13,242) 1,771,853) + 1692 | 
rough, though hopes are entertained that | Metropolitan ce ies s $6 1,275,319\+ €9,331 | 
ned that between now | M , Be 7 ns 589,201'+ 15,250 | 
and the end of the month a etrop. District 7 e 389,201 + 15,24 | 
{ \ : ; may be arrived Midland = 1,406,686 + 94,584 13 os _ ail 191) + 015 | 
}; At. Midlands fro over 174 hg . North-Eastern 1.04 ; 143 . + 10 4,431,809 + 205,104 | 
ln Ovet +34 
i \ . ; 174 have receded to 1694, North- North Stefordshir "115.94 73991 14) + 205.248) 5,583,169\+ 257,750 
j Vesterns from 2045 to 203}, Nor ; . , ite Mean ear a; , = + 10.524 31,101 17,835 
i aVe . North | terns South-Lastern .. 46.9. 29 
1} and Great VW , : asterns [rom 184 to 1s] aise Lo tenet tal 6,766) 1,052,490'+ 54,915 | 
}, and Great Westerns from 185} to 183 cs : wle SH LINES , 
| Ay fd y j 8) ae Creat kcasterns have sreat Northern 195.4] ; 2 54 172.69 .2 * . 7 | 
|} Huctuated freely, but close lower on balance on G. Southrn. & Wstri 207,250 + 6,851 33 7.357) 368,109}+ 1,189 | 
it N hb bAlADCE ,at 105 Great Midind Gt, W estert ] ‘ ‘ ae fat 400,58 334 | 
i orthern Deferred has falle a nye ie ea \. tern 101,441) + 6 156! 9'274 : id oe 
| ad has ialien 5, the \ st ‘| - = OF 20 /,998 8,909 
| the Sheflield issues have d ofetia stock and some of Total ; ee : | 
Westerns | “are ropped abouta point; but South- ¢ Scorcy Lings. 2 ms 32.722.456 + 1,645,684 | 
| vs is have risen trom 1] uated aledonian 37,164) 4. 3 : . ; 
ii and Distric to 2, and both Me tropolitans Glasgow & 8S.-Wstrn 260,851) + 144 — : 61,007) 1,595,757\+ 92,5135 | 
ricts have risen slightly. Caledonian Deferred North British... a 1} 354,938!+ 19,216) 615,839/+ 33,707 | 
i; risen, but the Scotch stocks . on erred has ce . 1.586.224 4 83.096 
w 7 . > pet neraily are lower The. — Total 3 7 
Houthern Defe rred issues have bee - 3,797,820! + 209,516 
a eae : en weak, Barry stocks | ,, The increase of £48,077 tor the week on the E ; 
. ym to 2, on the passage of the preamb] _| lines is equal to 36 per cent, a m on a ee 
» Ril , > . aa eambie : " soL, &s Compared wit : 
}| the Bill before Parliament for giving th of | week of last year, while the increase of £ ; with as corresponding 
> . ‘ . Vices J y j 
|| entrance into the Rhymney coalfield . Tat y ompany an | is — to 56 per cent. 494 0a the Scotch lines 
| as : d ‘ . ali ale. for the he aggregate totals sho > 
same reason as » ’ i“ t tals show on t} nike . : . 
| son, has declined. crease of £1.645.684. equal t 1 the — h and Irish lines an in- 
ts oad y0,00%, equal to oo per cent. on the Scotch li 
Subioined are the latest closi: : - increase of £209,316, equai ny 58 pe —_ * the — — 
7 108ing prices : more i th : ; aq5 » &8 Compared Wi 
tant issues as compared wit! iF ha more impor- e corresponding period ot 1895. ’ p 
. 1 iaSt week aon Nn . 
i} making AB s Ss prices. The Foreign a . sa 
| ing-up prices at the last settlement are ; gn Government Securities.— The -novements i 
i| reference .% , Are also given f Interbourse secur : ; ements in 
+] rence purposes :— or t securities have usually been ; . 
the French dealings. Egy pti Unif - a reflection of 
: “ Mak ip” ; BS ug) an Unified : State : 
I Closing Prices. —_ Rise. me ae bonds have improved, as ified and State Domain 
| Barry Deferred Ord ; sast Week To-day a ices. ‘ I ed, as have also Germa T — 2 
| Caledos — dinary . 158 +63... 160 a" C . . Jne. 25. Jne. 11. Rente, and Austro Hur a : n hrees, I rench 
Sl omreerton - W625 Ss .. Moly 2p. —~ 1 VL n62 1 262 | lifted by speculati igarian Kentes, but Italians,after being 
City and South Londo ae a+. OGlx 6 +. li a 92°”  E9 J speculative yurchases ' a civ . 
Hi Guess mast don as Pa et Se 68». 62 | Spanish have decli I , have given way slightly, and 
{| Great Northern Def. .......... cpt (Rts WSR. 1 +. 1043.” 1032 | cial Soenane, on adverse references tothe finan- |} 
i Ureat W eastern zy . ae B ve 54, 54 ‘ 2 : 3 ee a . | cla outlook of the M adr i ( ‘ vee nan 
|| platiand Barastey ...... a a el : |’ 1784 "2 aso, | have gained 1 d T 1d Government. Russian Fours 
c : vancashire and Yorkshire ..__ : B+ 396 408 14 41) | ; . » anc urkish securities 
| Lendon Brighton, &c., “Aa” oe 33 . a 2. yet See — Among South and Centra! . CUFITLE s have advanced. 
+ S0ag “* ls ¥e ; ying - +- : : entral Americ z ° 
fooaiaiGasascossecnssss=s ; ig .. 182° .. 1823 | issues have be . nerican bonds, Argentine 
vo — Sailicnnneetteadiieia : een quiet, the only etfect f th ° 
ne ersreertetereeiteeereee in further decline 
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in the Buenos Ayres gold premium having been a rise in | 
Waterworks bonds ana some of the Cedula issues. Brazilian, | 
Chilian, and Uruguay bonds have given way, especially | 
Chilians, the losses in which have ranged from 2 to 3 per | 
cent. The new loan seems to have scared many holders, 
for a good deal of stock has come upon the market. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up ” 
Prices. 


7—Closing Prices. Rise 


Last Week, To-day. or Fall. Jne. 25. Jne. 11 
Argentine S %, 1886-7 .......... 834 4x .. 83 jx... — 4... 864... 86 
Ditto 1891 Funding .......... 843 Skx.. 848 x.. 4... 862 .. 86 
Ditto National Cedulas B.... 314 24... 32 3 .. + A Sig... Siz 
Brazilian 4 ~ Bonds, 1889...... 7 s: . B ee ee 
| a eer aes See es 
Chinese 7 % Silver, 1894........ 2 ae: ¢ Pee 
SN 4} ere 1064 TAx.. 1064 Tax... -- 110 103 
Egyptian 4 % Unified Debt .... 103; 4 103g 8. & .. 103 .. 1023 
Do 34 % Converted .......... on Be .. See tn an oe eee 
EN DU, dns ndacneesaseccnase 1004 ldx.. 1004 l4x.. — 
BE Eo ck6nse-ccursanenceneens 1038 44 ..104 5 .. b oe See ce ae 
German Imperial 3% 1890-4.... 988 2 .. 994 32 7... 984 .. 9 
CE BNE Sxnacnsencckenansvece Ws i4x oo See ae 
Do Monopoly 4 % .......-.e0. “A Sx... WH SS 
Hungarian 4 % Gold Rentes.... 1024 3x .. 102} 3jx . + + .. 104 .. 1043 
Italian 5 % Rentes .........00. 875, yax.. 87, Kee & .. 88) .. 883 
eee aoe we akin Or SE Rk ks MS OO 
ESD ES eee 94 hx... 944 Jx.. t.. 9 .. Sh 
Peruvian Corporation 6{ Bonds 35} 6}.. 35) j A 56 37 
ORO UCIS SZ ccsccccsccveseve 265 44x... 267; FAX 27 27 
Russian New 4 % ........eeeess 1054 4x .. 1034 4x 102 1014 
Spanish New 4 % .......ccccces 647, fx... 64 x + 644 654 
Turkish 34 es china eee aie 954 } .. 9s 6 4 ¢53 954 
United States 4 1877 ‘ 110 (3 llo 63 
Do New 4 : em 119 22 
Uruguay 34 % Bonds .......... a eee) ee eee Dae 51 51+ 
Venezuela 5 7%, 1881 ...........+. 414 24... 425 3h .. xx 24 


American Railways.—On some days this week business 
in “ Yankees” has been almost at a standstill. In the 
early days attempts were made on this side to put prices 
well above New York panty; but the Wall Street 
“bosses” have not only refrained from assisting the re- 
covery, but have offered shares rather freely, especially 
the few specialities which still tind an irregular kind of 
favour here, such as Milwaukees, Louisvilles, Denver Prefs., 
and Ontarios. Illinois Leased lines have fallen 3, Missouri 
Preferred 2), Ontarios 4 ; but Erie, Reading, and Atchison 
issues have been fairly steady. Louisvilles, 
Illinois Central Common stock, and Southern Ordinary and 
Prefs. have fluctuated within a narrow compass. The move 


Milwaukees, 


ments in the bond issues have been favourable. 
The following are the latest closing prices, &c., of the 
more prominent issues :— 
“ Making-up” 
Closing Prices. Rise Prices. 
Last Week. To-day. orFall. Jne.25 Jne.1l 
Atchison 5%, Preferred ........ 134 144 .. 14 Tr a: 144 .. 13) 
Do General Mortgage ........ 24h 1 .. @ A Dee Cae ‘ 
Baltimore and Ohio . Th 184... 174 84 om 28 29 
Central Pacific Shares ........ 153 mx.. 152 miss -- 16 154 
Chicago Mil. & St, Paul, C. Stk. 77 .. 165 7... rh. ak. 
Denver & Rio Grande, Ord. Shrs. 132 S és Se oe ee: Dee 
Do Preferred Shares ........ 48h 9 .. 4A 9 .. a» 474 
Erie Railroad Com, Stock .... 15 #.. 144 5h..— 4&.. 143... 14 
PG). 200 POG: ceeenenas ‘ines ee ew ee een : —— 
Do 2nd ,, : a wee 20h 14... 198 24 .. . sc ae ae oe 
Illinois Central Shares ........ 3953 6} . 958 6 .. Dice tee 
Lake Shore & Michigan 8S. Shrs 1514 24x.. 151 2x .. t.. 18 . 1534 
Louisville & Nashville, C. Stock 50 t 50 Si. ly 418} 
New York Central Shares. . . 983 9 4 9 94 974 
N.Y., Ontario, & West. Reg. Shs. 144 4 l ; 4 44 L354 
N.Y., Penn., & Ohio,7% lst Mort. 254 g¢.. 25 i 25} 253 
Norfolk and Western, Preferred 93 {.. 12 4 2 10} d 
Northern Pacific, Preferred.... 17 2 ee 16] . 144 144 
Pennsylvania R.R., 350 Shares 54 4 .. 53d 44 & 54 §3 
Philadelphia & Reading 350 Shs 7 i 64 7h , 72 44 
Southern Ordinary 85 94 9 ; 94 8; 
Do Preferred 263 7+ 26 + 284 20 
Union Pacific, Shares.......... 74 a ea Ses Pos ae iia 74 
Wabash, St. Louis, &c., Pref.Shs 16517 .. 165 7 .... < De ae ae 
Do 6 %, General Mort. Certs.. 243 5t.. 249 5}.. oa (pe ee 


Colonial and Foreign Railways.—Canadian Pacifics have 
lost ground, notwithstanding the continuance of gross 
tratlic increases and an improvement in the net earnings to 
the latest date reported, and Grand Trunk issues have been 
almost stagnant. Indian Railway securities have moved 
irregularly. Mexican (Vera Cruz) stocks have been 
neglected, but Argentine and other South American Railway 
obligations have appreciated on balance, though the rise 
has been somewhat less general than for some time past. 
Nerth-West Argentine, East Argentine, Buenos Ayres 
Northern and Buenos Ayres and Pacific, and Central 
Argentine stocks and Central Uruguay Debentures have 
been most in evidence. Nitrate Rails have remained weak. 

The following shows the net movement on the week in 
some of the principal issues :— 
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“ Making-up” 


-—Closing Prices.—, Rise Prices, 
Last Week. To-day. or Fall. Jne. 25. Jne. ll 
Bombay, Baroda, &c. 244 «(8 os 6 lk aia ~~ eS 
Buenos Ayres and Rosario Ord. 713 25... 70) 1s oo™= |  @ ae UB 
Canadian Pacific, Shares ...... 625 3 .. 62% ¢.. +... G2}... 62 
Grand Trunk of Canada, Ord... 442 5a... 44 5 ..- ee 
Ditto, First Preference ...... 324 St 32% ee * a 323 
Ditto Second Preference .... 193 &.. 198 S ee ee ce Sh ee 
Ditto, Third Preference...... 10g lla... lO¥ 1) .. - rr am 
Great Indian Peninsula «ee oe 2. ae Se l lke ee 
Mexican Railway, Ordinary.... 173 18} .. 173 18) .. oo Wwe 
Ditto, First Preference ...... 6&4 5 .. & Des a 
Ditto, Second Preference .... a7 Shae Gen Eb ce oo ae an oe ee oe 
Sa Wasa ican ct onde aaa re — nis =e S ss > oe 


Mines.—The various sections of the Mining market have 
been dull all round, many of the usually prominent 
operators having been absent at Henley or somewhere 
else, while the fact that to-morrow (Saturday) is the first 
“carrying over ’ day has led to the lightening of specula- 
tive commitments. The feature has been the announce- 
ment of an issue of 5 per cent. debentures for £1,250,000 by 


the Chartered Company, placed privately at 97}. At one 


time the idea prevailed that the fresh capital would 
relieve the company of its financial difliculties, but 
nothing is really known on the point, and as the 
iatest news from LKhodesia is exceedingly serious, 
Chartered shares have once more relapsed to 3. 
Consolidated Gold Fields have fallen sharply, on the 


announcement of the resignation of Mr Thomas Rudd, the 
chairman, and Captain Khodes. Rand shares have lacked 
support, and have fallen in nearly every case, Rand Mines 
and Kast Rands leading. The Rand outlook, however, 
appears to be much brighter, but there is a general feeling 
that prices are unduly high in many cases. Transvaal Gold 
shares have relapsed. Charterland issues have been freely 
offered, and even Diamond shares have given way. Oceanas 
were put up on the ama]gamation proposals to 1], but they 
have relapsed with the rest. With very few exceptions, 
Westralian and New Zealand shares have fallen more or less 
heavily. Indian issues have been quiet, and Copper shares 
weak. Broken Hill Proprietary shares have been among 
the very few which have remained moderately steady. 


Minina COMPANIES, 
Closing Prices, Rise Closing Prices. Rise 

Last To or Last To or 

Week, day. Fall Week. day. Fall 
Alaska Treadwell... 5 .. 5 .. May Consolidated \ o 
Aladdin's Lamy a ae! ee Meyerand Charlton 5% .. f+ 
Bavley's Reward .. 4¢€ 76 Modderfontein Sea d 
Broken Hill Prop.. 2, 2 : Mysore Wau & t py 
Burma Ruby ; ; ta Namaqua o Sta.e Oe 
Champion Reef — ae + New Primrose _ ue & 
City and Suburban 54 .. 4 ; Nigel : Poe OF 
Croesus ; un é Nourse Deep .. 6 6 
Crown Reef oa ll Nundydroog — 
De Beers } Ooregum Gold > Oe 5 + 
Durban-Roodepoort 64*.. 7 : Do Pref. ~s . Sk fn 
East Rand 7 ig , Orion l 14 
Ferreira 21 21 4 Pioneer 9 GB a 
Geldenhuis Estate.. Sjf.. 3 + Rand Mines 51 > COe a: 4 

Do Deep .. — 54 + Randfontein «2 , 

Glencairn soe 4 « Sye-- iio ‘Tintos 24 5 . 
Hampton Plains .. 44 .. 4 Robinson me ve : 
Heriot 9 . 4 & Sheba Zax me as s 
Henry Nourse a . oi 4 immer and Jack.. . ah ae 
Jagersfontein a . ilg + Thar . 6 a é 
Jubilec =. mY iets 7 Pigs lransvaal Gold ~ eevee Se Z 
Jumpers » Tas 7 ‘ + Village Main Reef,. 64 64 
Langlaact —- ea : Wemmer » | = 
Lisbon-Berlya ee ..~ 03 | Wentworth Prop, : { . 
Mason and Barry.. 3) a 4 Wolhuter acai oe Sms : 


The following are the prices and variations of the more 
active shares :— 
LAND, EXPLORATION, &c. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To or 
Week. day. Fal! W eek, day. Fall. 
Anglo-French Expl. 5 f . r | Johannesbg. Water 2 a * A 
Bechuanalind Expl. 14 )’ Mozambique .. et lia - a 
British 8. Africa .. 3} 5 + Oceana Dam: ae . 
Cons. Goldfields. .. 124 122 4 | Orange Free State.. 34... Sh... .. 
Exploration (New).. 54 54 S. A. Gold Trust.... Tix... 8x..+ § 
Exploring . — ] Willoughby Cons.. 1 lt 1+ ty 
Joh. Cons. Invest... 3 Te ec 4. | Zambezi .. — 2. es 


Miscellaneous.—Coats Ordinary shares receded on profit- 
taking, but have again risen to 60. Brewery shares have 
been rather irregular in tendency, but have improved in 
most cases. Allsopp’s Ordinary has fiuctuated between 175 
and 180, closing weak at 1754. Guinness’s Ordinary has 
dropped 20 points. Among Bank shares, London and 
County and London and South-Western have gained about 
a point each, and advances of about 4 have taken place in 
Capital and Counties, London and Midland, Bank of 
Colombia, and London and Westminster, but National 
Provincial issues are slightly lower. Imperial Ottomans 
have fallen +. In Home Industrial issues generally there 
bas been but little business; but where changes have 


‘taken place, they are upwards in most cases. 


——— 


TCT ttt LE CC CL LL CCL LL 


2 


Oo gee em 
os pra 

cor Gy eine ei 

ae adie by , 

| acne Jattadhie Ceo = 








Wii ai 
ee 
: 
Ss 
Bi 
aia be 
rt % 
Pt. 
ar 
mt 
et 
ee 
1 a 
Bias) 
+ 
hig t uy 
Ba ai 
Ef ; it ‘ 
emt t 
ri oe 
F Hi z 
: if 
fie & 
reel 
Sie iaee 
ae. 
1 
Ha 
Y EE 
eh 
ie rs 


Sieh anemiaaatal 


ee a als 
Reade 





—— 








STOCK EXCAUANGE NOTICES as 
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Pref. Shares, 5.090 Ord. Shares 


Mort. Deb. 


bee | 


) ai . 
, and £39,000 4) A branch has been opened at Ilford 


A. Lhe 
current, depost, and other 


accounts 


a 


_—. 











pension and gratuity fu : 
y fund, leaving £17,856 to be carried forward 
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MIsCELLAN! ~ HANNAN’S BRITANNIA GOLD MINES. —' 007 Shares, fully paid. 
‘ Price Riise Closing Prices. Ris HANNAN’'S “EMPRESS ’”’ GOLD MINING AND DEVELO! 57.870 
a lo or Shares, 17s 6d paid, 1°1 ) shares, fully paid. 
llsor a Ir 0 Fe HANNANS LODE 22.00 Shares fully po a 
ae 7 penarer rel ee : INCANDESCENT FIRE MANTLE AND STOVE.— Sharer 
i Coate(J.andl f n t. B ‘ , os 
| Gae Ligh 0 i 
| Guinness Ord f f } la »-N t : 
| Harr Stor i j i é at 


Notices aud Ueports. 


r Cs ' RAILWA MPANIES. 
The Stoe [exchange Committee have app inted a 8] nal setting i rore 
day as under CANADIAN PACIFit An agreement has bi entered into 
{ : Tey sy. Jt 14t} between the Qu’Appelle, Long Lake, and Saskatchewan Lailroad 
CAMPBELL. JOHNSTONE, AND CO 14.000 Cum. Pref. and Steamboat Company ar d the Canadian lacific Company 
|| Shares Nos. 1 to 14, and £100,000 4 Ist Mort Deb. Stock. providing for the operation of the Qu’Appelle Companys railway 
CHELSEA ELECT. SUPPLY further iss. o! 090 Ord. Shares for a term of five years from August 1, 1846 (subject to the right 
1 Nox. 20.501 to 32 : f the Qu’Appelle Company to termin te he ayvyreement at any 
|| CHESTERFIELD GAS AND WATER BOARD. - £248,7 Red. | time), by the Pacitic Company's staff at actual cost. By 
1| Btocl this arrangement the Government subsidy of £80,000 per 
COUNTY OF LOND. AND BRUSH PROV. ELECT. LIGHTING.— | a»4m will be applicable to the payment of the interest on the 
Further iss. of 1 Cum. ¢ Pref Shares. Nos 10,001 to 20 (Ju Appelle Company 8 © per cent bonds, being equal to something 
DAIMLER MOTOR. — It Shares, Nos. 1 to 101 over 2 per cent. per annum, and Messrs. Morton, Kose, end Co, 
GREAT BOULDER NO. ] 21‘ ) Shares, 1] paid. and 185.00 will be prepare don and after the l5th inst. to receive the coupons 
Shares, fully pa due August l for payment on that date of £1 1s. per coupon and 
HANNAN §S “CRESUS” GOLD MININ( shares, 15s paid the deiivery of the « pany 8 serip for the unpaid balance 
and 105,000 shares, f paid LONDON AND GREENWICH. The directors recommend a divi- 
HANNAN'S &. BROWN HILL GOLD MINES.—21,000 shares, 13s 6d | end at the rate of £1 88 3d per cent. for the half-year ended 
pa d. and 6Y res paid June ) ; 
J. CASSE ET FILS ) » Oo Cum Pref. shares, No. 1 to _ MEXICAN NATIONAL The bondholders committee announce 
90 .( and 1000 (ord. shares, No j 11 to 190,000 that the scheme or their circular of Jun has been declared 
KAURI FREEHOLD GOLD ESTATES — 250.000 shares, fully paid. | ¢fective. Further deposits of * A“ and bonds and Matheson 
MENZIES GOLD DEVELO! shares 12s €d paid and certificates under the scheme will be received by Messrs Matheson 
190,000 shares liv paid and Co, for aecount of the committee un the th inst, after 
NEW INCANDESCENT (SUNLIGHT PATENT) GAS LIGHTING which date they will only be admitted ono payment of a fin 
000 Ord. shares, No. 1 to anc 50 y ( Pref. shar PHILADELPHIA AND READING the lLoudon aid County 
J¢ ™ Banking Company (1 mited) notifies to the holders of ¢ per cent 
SANTA RITA NITRATI s f First Mort. Debs.. Nos. 1 | table interest scrip o1 the Philadelphia and Reading Ka lroad 
to Kieorganisation that it has received instructious from the Oleott 
NBEAM AND VIGILANT GOLD MINI ( hares, 58 paid Earle Committce to pay in cash interest due July 1, 1896 
UNITED N.Z. EXPI 127 Ord. Shares, fully paid Serip certificates must be lodged, either personaly or through an 
\nd or ‘ the ut ntlioned s ritier to | { ed in avent, with the London and County Banking Compan (Limited) 
the ¢ ul Lor rd street, and left thr 
i | . ymba ( and ik three clear days in order that 
ALABAMA G UTHE Y RLRD | her a of { Ce the payment may be noted thereon feriy annot be received by 
Mor ) 1) ‘ £0] plo lt pis 
CAMPBEI HNSTONE, AND Ci IKING CO} IES 
_ Ch PBELI H! LND ( ) | ( Pref. Shares BANKING COMPANIES 
8. 1 LOLS i i i 4 kirst Mort. ID sty Anrrpnyi 
CHESTERFIELD GAS AND WATER BOAI D M Whirni It announced that an interi dividend for the 
a d ed half I nd d the th uit. at the rate of © per cent. per annum 
CHICAGO BREWERIES \ f yo) 1 ta 2 ae ee See 
: ; ' ' 1D) » wos. 10 4 BANK OF BRITISH COLUMBIA The directors recommend an 
\ a mmend ¢ 
CLEN ) ih Dee oti eee Jun at the rate ol 
; ai sel ' ; : shih ren uy }per cent per annum, 
, ‘ ‘ > te 6] RANK OF y , { ! , 
YWWBA AND ARIO RLY ’ : ; 1619 BANK OF EGYPT.— An interim dividend at the rate of © per cent 
i ' irs per ani for the half-year ended June ) will be paid on the 24th 
‘ N y OF l N N A ND BI U H PI ‘y ¢ y > inst, 
: »onhUDS ROV. ELECT. LIGHTIN( PANK OF MAPRAS 
t f ] ‘ ‘ Pref. Shar \ a : A ¥. BANK OF MALRAS lhe directors d : ed » divider d for the 
si . ( or. 10.001 to LUU. , » If-veg j he ate 
KE BEERS CON MINES 4 l | Bult ontein Ob! ‘ v past h If-year at the rate of 10 per cent per annum, Kes. 100.0C0 
‘ A NiIVALIOLS, ( thre wer , ‘ » 
n Bult tein Obligations now + ted . uided to the reserve fund, and Its 15 )earried forward 
HUGGINS AND CO.~4§ \ BI). gar onetine he wer, A year ago the dividend was at the same rate, with Rs. 100 QJ00 
4 , evD Sto eu ol aad i+ , ‘ 1 . ° 
the prov, cert no tad in Leu a = ito reserve and Kes. 151,0( wried forward. 
LOND. TRAM.— Further iss. of £50.000 ( fort. D BIRMINGHAM DISTRICT AND COUNTIES. —'Ihe directors have 
, ¥ , 1OTlL. ! ' > era On , 
Bio . declared an interim dividend for the half-vear ended June 30 at 
ST. JAME‘ AND PALL MALL ELECT. LIGI 50 C0 th ate of 11, percent. per annum, tax free. For the corre 
} ‘ 7 2 . SI ‘ y ‘riod t t ar the ig 
Deb : ovk ~ oak per aan last year the dis ribution was at the same rate. 
eT | ILD he direc ; 
+ RUDE KIS Vendor Ord. Shares, Nos. 71.501 to es “* he directors recommend a dividend for the 
‘ wid 1 Vendors’ 5 Cum. Pref. shares. Nos. ] , past ha'f-vear at the rate of pet ut. per annum, &: S00 being 
i] ) ’ Ni tO | added to reserve, with £4 carrie forward 
* can on ene ‘APITAT, ANI IRS 2 
'HOMAS COOK AND SON (EGYPT £55 100 First Mort. Deb } oe AND COUNTIES Che directors ha declared a divi- 
Ni l to 167) der 1 at the rate of lf per cet ‘ per anoum tax free. after applying 
: Applications have been made to the Stock Exchange Committee c in reduction of premises a int and carcying forward 
gor ° point & special seuiling-day in an 1 to grant a quotation to £12 228 A year ago the dividend was at the same rate, snd 
PAKRULAY, PERKINS, AND CO 180.020 Cum 4 Pref. Share £18936 was ecariici forward, and £500 plac dt premises 
and £1 Mort. Deb Sio ee | SRS 
DANIELL AND § omeumens OUN F STAFFORI : 
re ANIEL AND INS’ BREWERIES Prov. Certs. for £125.00) COUNTY OF STAFFORD The directors have re solved to pay the 
44 KB’ Deb. St . usual interim dividend at the rate of 125 per ceut per annum 
MANCHESTE! 1k : as H ) ID HUDDERSFIELD UN , 
= ESTER, SHEFFIELD, AND LINCOLN RLY.— Further iss. of ALIFAX AND HUDDERSFIELD UNION. The directors have 
! Ord. S ock, 1894 : t | dec'ared an interim dividedd of 8s per share for the half-vear ended 
Nf} ' ". i sa abe jail { 
NEWCASTLE BREWERIES, —£250.000 4 .* tes ae | OO ' 
St sort. HALIFAX JOINT-STOCK.—’ . 
WALKERS AND HOMFRAY di 1 j f, aod a Che directors have declared an interim 
LLNS KP \ . ’ 11Vicks ( { a & onthe ea > » 
Cy \D HOMFRAY’S (100.000 44 First Mort. Deb omye r the six months ending June 39, 1896 after the rate of 
Sto t LO ‘rce ar « mae ' a 
| - per cent. per annum. ithe dividend willbe pa able ou and after 
o all the undermentioned to be quoted int On c aturday. August 1 next. 
i} tet ne LIVERPOOL UNION Lhe directors have declared a dividend ol 
IAN { { < dena 
B. A. AND ENSENADA PORT RLY os _ £1 per share for the half year ended June 20 
¥ First Pref nded Ju being at the rate of 
1} (Cum.) a d £300 000 ¢ Con. Pref. Sto N rie ae 10 per cent, per annum . , 
the bHO0 ( oa Pref. St 2 ; on um in heu of LLOYDS he direet . : 
£110 ‘ ‘ LOCK HOW y ioted, and a further ies. of ; . Ahe directors re mmend an interim di idend for the 
10,280 4 Deb. Stor half-vear ended June atthe rate of 14 per t 
: Ar : a mop , , ; ft i% pereen er annum. 
| 2 A AND PACIFIC RLY \ssenting ¢ Second Deb. Stoch \ year ago the dividend was at the rate of 1 onl or 
| CAMDEN BREWERY Farther iss. of £0 ¥ ) t ot ox. annum. ‘ per cent. pe 
1} Shares, Noa. 1] lL to 15 > 0 Cum Pref. LONDON ANDI ROVINCIAI oe , 
|} UNION STEAMSHIP, —turther gies atin die ues oe ee year ended 
And s\to appoint a xy ; SS of £62,490. Deb. Stock. | and doubtful dab : as i ree — alter Inaking prov is'on for b>d 
CENTRAL LYDENBUL al me titling day in maa Aah 4 8 and including the amount brought forward, 
raid EVENBURG GOLDFIELDS — 2¢0 Shares, full as £135,650, and after deducting all current expenses, interest to 
i} an . ob » : “ ? \ ‘ ut ~ ‘re 
— : eB, SUNY | customers and rebate on bills not due, 1} Pen, 
|| COOLGARDIE WATERWORKS _ <) e80.16 OST eter i€, there remained a balance of 
GOLDEN GULLY GOLD mines oe iat demand irector, recommend a di-idead at the rate of 1/ 
i} — } JULD MINES 150.090 Share : per cer per annuum, tax free: £6.30) j 
GREAT BOULDER EFAS" a > 5 ares, fully paid it to £815,000, invested 302 i added to reserve, raising 
7 LAS I 7 f sc Ans ’ , Vv, Invested 1 ‘ ja or E 
\ fully paid ' MINE. — 65,007 Shares, | of freetold and leaseho! : —— ~6,000 18 applied in reduction 
‘ and ie@asehol ° 3 -Aniint . ’ 
|} H. E. RANDALL. 350036 1old pr-mises account, and 0) to officers 


. 


balance-sheet shows 


£8,053,372, as against 


| 
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£7,651,750; the cash at bead office, branches, and agents is stated 
at £719,789, against £762 216 ; cash at call and short notice at 
£1,015 000, against £600,000; inv-stments at £2555 115, against 

| £2,5(9.703; and the loans, advances, bills discounted, &c, as 
£5,138 407, against £5,143,2°5 





MANCHESTER AND COUNTY.—Th® report for the ha'f-year 
ended June 30statesthat inclu jing £4 530 brought forward the net 
profit was £72,7:6 The director. propose toadd £5 000 tu reserve, 
raising it to £825,0C0, and to pay a dividend at the rate of 15 per 


vent. per annum, leaving £5,3.9 to be carried forward. 
METROPOLITAN (OF ENGLAND AND WALES). 
have decided to pay an interim dividend for the past half-year at 

|} the rate of 125 per cent. per annum free of income-tax. 
|| NORTH-WESTERN. 
| 


cent. per annum, free of income-tax. 
OLDHAM JOINT STOCK. 
| 5 per cent. for the half-\ ear ended June 20. 
PROVINCIAL OF IRELAND 





| dend at the rate of 10 per cent per annum for the half-year ended 
June 3). 

ROYAL OF QUEENSLAND. 
| Brisbane states that the net profits for the half-year ended June 3), 
lt gether with the amount of undivided profits from the previous 
|; half-year, amounted to £13 6C0. 


{1 fund, making it £3550), and to carry forward £3,2)9) 
| UNION OF AUSTRALIA 


|| of the payment of a dividend at the rate of 5 per cent. per annum, 
t 





report states that “in consequence of the great depreciation in the 
1 

banking cri-is of 1893, and of the great difliculty in arriving at 
those values with any degree of accuracy 

depreciation could not any longer. for present purposes, be regarded 
as merely temporary 
bank's general manager considered the + ubject in all its bearings ; 
and the ultimate resultof the most careful and exhaustive scrutiny 


that the directors bave decided to ask the permission of the share- 


holders to withdraw from the bank’s reserve funds to a contingent 
account a sum of £250,000 


i 
of the whole matter, extending over a period of some months, is 
} 


as a provision for contingencies 


able development 





directors and the general manager believe to 
{ 


present day.” ‘The policy thus recommended, of providing against 


contingencies, is obviously a sound one, and the shareholders 


}| should have no hesitation in asseating to it. 
| UNION BANK OF LONDON. 
the six months to June 30, after payment of all charges, and making 
full provision for all bad and doubtful debts, amount to £85 837 
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rhe directors 
- The directors have declare! an interim 
dividerd for the six months ended June 30 at the rate of 6 per 
fre board have declared a dividend of 


‘The directors have declared a divi- 
Cablegram from the head office at 
’ The directors provose to pay a 
|| dividend of 25 per cent. per annum, to place £5,500 to reserve 


The halance-sheet for the year ended 
February 29 lasc shows a net profit of £50,651, which would admit 


absorbing £57520 and leaving £13,151 to be carried forward. The 
value of all classes of securities in Australia, following upon the | 


and feeling that this | 


This | that the total reeeipts amounted to £6614 
|] sum is not asked for in connection with realised losses nor is it | decided to write off various items. amoun'ing to ¢1 52 
asked for in consequence of any sudden or unexpected unfavour- | the sum of £1,025 against loans. and to pay a dividend of £1 10s 
but as the result of what can only be called a 
re-valuation of the whole of the bank’s business down to what the 
be the valucs of the | May 30 states that the net 


The report states that the profits for 


interim bonuses of 1s 6d per share paid during the last five yeors 
has absorbed £11,250, and the cirectors have res Ilved to pay @ 
bonus: of 6s per sha e with the annual dividend of 4s per share 
NEW ZEALAND.—The directors have declared an interim divi- 
dend at the rate of 12) per cent per annum for the six months 
ended May 31. 
MISCELLANEOUS COMPANIES. 


A, AND S. HENRY AND CO,—The directors have dec'ared an 
interim dividend on the ordinary shares at the rate of 8 per cent, 
per annum for the h-lf-year ended May 3l 

ALEXANDERS AND CO — The balance-sheet made up on June CO, 
1896, shows that the liability on deposits and loans and bills redis 


counted was £8 832 401, against £8,267,007. ‘The cashio han and 


cash and short bills at bankers is stated at 4 i ava nst 
| £283,947: investment: at £1.670,139 ayainst £1,239. 23, anil the 
bills discounted, including rediscounts, at £7,455,723, against 
£7 15) 769. 
ANGLO-AMERICAN TELEGRAPH.— After placing £6,000 to the 


credit of the renewal fund the directors declared an interim 

dividend of 12s per cent. on the ordinary stock, and of 24s per cent. 

| on the preferred stock, less income-tax, for the quarter ended 

June 30, payable on August 1, 

ARMY AND NAVY HOUSE FURNISHING. The rep rt for the 

| vear ended May 31 states that the disposable balance, after 
making allowance for depreciation of furniture and fittings and 

also providing for rebate on instalments therealter payale, was 

£1,190, out of which the directors recommend a divid 

half-year at the rate of 10 per cent 

interim dividend of 25 per cent 


nd tor the 
per annum, wlieh, with the 
paid in December last, wil equal 
a distribution of 74 per cent. for the year, leaving the balance to be 
carried forward 

AUSTRALIAN AGRICULTURAL.—The directors re 
dividend of 21s per share, tix free, meuking with the 
in February £2 2s per share for the year 1835 


| BRITISH SOUTH AFRICA. 


ommentl a 
div doad paid 


A resolution has been adopted by the 


the directors have, in consultation with the | board of directors authorising the a lotment of £1 250,000 Five per 


Cent. Debentures at 974, repayable at 105 at six months’ notice 
after August 1, 1897 and not later than the year 1920. The whole 
| amount has been subscribed for and «llotted. 

CONSOLIDATED TELEPHONE CONSTRUCTION AND MANUFAC- 
TURING.—The report for the year ended March 31. 1896 states 
The directors have 
to reserve 
per cent., carrying a balance forward of £1 393 
ELECTRICAL POWER STORAGE CO The report made up to 
profis was £4416. out of which the 
| directors recommend a dividend of 5 per cent. on the ordinary share 
| capital, leaving £344 to be carrie | forward 

EXPLOITERS AND INVESTORS TRUST.—Notices have been 
posted declaring a cash interim dividend of 25 per cent. on the 
paid-up capital ef the company 
. | closed 


| 


The books of the company are 
for seven days to enable the dividend warrants to be 


to which wis to be added the balance of £12,742 brought forward | prepared. 


from December 31 last, making together a total sum of ££8,609. A 
dividend of 158 6d per share, b ing at the rate of 10 per cent per 


GLOBE TELEGRAPH AND TRUST.—'The directors recommend a 
-| dividend of 38 9d per share on the ordinary shares, with about 


annum, is declared free of income-tax, leaving £13,259 to be carried | £1.000 carried forw ard. 


forward. 
UNION DISCOUNT OF LONDON. 


forward, and after making provision for bad and doubtful debts 
| the gross profit was £125 153 


Allowing rebate of interest on 


HOWARD AND BULLOUGH.—At the annual meeting, held at 


The report for the half- | Accrington on July 1, half yearly dividends at the rate of 6 per 
year ended June 30 states that. including the balance brought 
' 


cent. per annum, less tax, on the preference, and 8 per cent. per 
annum, less tax, on the ordinary shares were d clared 


IMPERIAL COLONIAL FINANCE AND AGENCY CORPORATION 


! 


: aie : ; : 
bills not yet due, and deducting current expenses, there remains a | The directors have declared a dividend on the stock of this 


balance of 159617. Out of this the directors recommend the 


»| corporation at the rate of 4 per cent. for the half-year ented 


placing of £10,C00 to reserve and the payment of a dividend atthe | July 1 
It has been represented to the boa-d hy the 


: nAwre 
rate of 9 per cent. per annum for the six months, tax free, carrying | J. AND P. COATS. 
Loans and deposits, | 


forward £20,367. The balance-shect shows: 
£12,692 217, against £11,527883; and bills 
£6.728,644, again t £4,828,707. 
£657,298, 


rediscounted 


£1,740,605, against £1.893.356; and bills discounted 
Treasury bills) «t £16,53 9,360, against £13,670,592. 
WEST RIDING UNION aunounces the usual interim dividend of 
88 per share for the six months ended June 30, 
WILTS AND DORSET. 
declared, being at the same rate as a year ago. 


ASSURANCE COMPANIES 


IMPERIAL LIFE,-The report for the year ended January 31 


states that 1,230 policies were comp'eted for £636,460, the new | 


premiums amounting to *23.949; while the sums re-assur-d with 
other companies amounted to £83,250, with new pr-miums thereon 
of £3,185. The total cl.ims amounted to £169 303. 
average rate of interest realised on the Assu ance Fund amounted 
to £3 163 9d. The new busine-s transacted during the quin 
quennium end d at the above date, after deduction of re assur- 
ances, shows incr-ases of £1,619,108 in the sum assured, and of 
£63,859 in new pr miums ‘the total amount of profit arising from 
the old series of policies + ffect>d before November, 1892, avail- 
able for division is £98,851, and the directors have declared the 
following bonuses :— On policies in series “ A’ 


The cash at bankers is stated at 
against £279,438; Consols, Indian Government and | issue of the new shares referred to in the ¢ reular of June 4 ‘the 
other securities at £1,587.903, against £1,416,508; loans, &c., at 


entitled to parti- | 


London and Glasgow Stock Exchanges, that it is desirable that 
| the time for sending in applications should be exten led; also that 
| some modifications should be mide in the arrangements as to the 


company announce that the time for sending in applications is 


(including | extended to July 17, 18935, up to which date the register will 


| remain closed. The company will a's» be prepared to accept appli- 
} | caions for the new shares from nominees of those sharcho ders 
| who may desire to sell their shares, or for other reasons, may not 


A dividend of 20s per share has been | desire to apply for the shares themselves 


KAY AND CO.—The directors have declared an interim dividend 
at the rate of 8 per cent. per annum for the half-year ended 
June 30 upon both preference and ordinary shares. 

LAW GUARANTEE AND TRUST.— This company has obtained an 
| injunction restraining the directors and secretary of the Hiv assee 
| Gold, Mineral, and Lands Company from representing that the 


The net | society has agreed to become trustee for the debenture-holdcers of 


| that company. 
LONDON PAVILION.—The directors have declared an interim 

| dividend for the six months ended June 30th at the rate of 6 per 

| cent. per annum 

| MINES AND BANKING CORPORATION.—An interim divi tend at 

| the rate of 74 per cent. per annum for the six months ended Jui 6 

| 30, payable on and after July 20, has been declared 

NATIONAL DISCOUNT.—The directors report that, after making 


| 
BRIE | 


Se 
— 


Cipate ac ympound reve:sionary bonus of £1 5s per cent for «ah provision for bad and doubtful debts. the gross profits of he half- 
complete annual premium paid during the quinquennium, the | year ending June 2Oth last amount to 187,673 which, with the 
policy-holders in series “ B” being entitled to a similar bonus at | balance of €5.114 trought forward from the previous aco Dn’, 
two-thirds of that rate. On policies in the guaranteed bonus class | gives a total of £92,787. After providing for all charves, ‘ne nd ng 
& cash bonus of 20 per cent. of ail p emiums paid between | income-tax and directors’ and auditors’ remuneration, and reserv- 
January 31, 1891, end Feb uary 1, 1895. to the holders of policies ing £31,178 for rebate of interest on bills not matured. there 
entitled to receive acash bonus The share of the su plus belong- | remains a net profit of £49,099 for appropriation. It is proposed 
ing to tue proprietors amounted to £22,500. Out of this sum the‘ to apply £46,567 to the payment of a dividend at the rate of 11 per 
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; ir ; “ebr » 29 last 

\ . . directors to February 2 

| ] »e °2,,533 RMA RUBY The report of the « ry ; 
cent. per annum, free of income-tax, leaving & balance of £2 3 Bs that tt ied soar aad @ pend ture account shows a surplus 

| to be carried forward to the next account, y C1 104 which has been carri dto the credit of een 

| ; : | | . : dead of 2s Sd per | | liana fieures for the last three finan- 

1 NEW MATRIX SYNDICATI \n interim divi len “ - —_ and administration charges The { gures + eer haga 

i} share. leas tax. for the « mouths ended June 30, being a ie Ted comre ahoew a stendy waprovell 7 ant 7 

of 5 per cent. per annum, is anno ineed 


, m ‘ of trucks 
that the output will be largely ner ased. rhe r _ ' : 3. — 
washed in the past year was 148 740, against 20,00 oe ; a 
61 08) in 1894: the value of the rubies found Rs. 475,059, again: 


NEW WESTMINSTER BREWERY, LIMITED,-- At an ordinary 
general mecting held at the ollices of the company a @ vidend of 


. rg t; { . 
10 per cen per numon the ord nary shares, tax tree, for the 











X } and K 80 616 respectively in 1893 and 1894; the 
ts + O8 anc is 7 i e . > 1 
i : > 1 > on t Re. 298410 an 
|| half-year ended April 10 was dee ared rovalties received, Rs. 468.035, against Bh Se 
, lividend on ms 86312. 934 he expenses in Burma exclusive of rent of mines, 
NOTTING-HILL ELECTRIC LIGHTING.—An interim dividen Re. 312954; the exy r. 308 14 
ll f i he ended June 3 = 335 437. against Rs, 316,650 and Ks GUS 
|| the ordinary preference shares for the six months en¢ Re 335.437, ag ° 1 the following cablegram ‘Tn the 
“ . . ‘ leoe ‘] PRIA s ‘eLVved Hh ole i fe : 
|| at the rate of 6 per cent. per annum, payable forthwith, has been CUMBERLAND has recs soovered 212 ounces from 306 tons, 
|| declared month of June tailings work recov 440 
, , : . > ' ; . me ~ + £970: the estimated value is £49¥, S 
PEEL RIVER LAND AND MINERAL.—The directors recommend | at a cost As PSTATE.A cablegram has been received from 
‘ ahle iF . t sp4 , i }. : 
um intacien dividend Of 15 par cent, fess of inceme-tex, pagern ee | be be aa t Johannesburg, stating the following results for 
‘ — let » head office, at Johe - ' b : 
ey eeenye eee eee es =" ; nth :—* Crushed, 15,097 t ns; obtained from mill, 5,141 
7 . =ame . ' . 8 no ust » ae : > 
eek See a a ene Sapere oe ; f cold: obtained from concentrates by cyanide, « ‘O ounces; 
‘ ‘ , w u "eR © i it ‘ ' ited o , ; 
council for the year 1895 states that the net profits, including at ~ ned from tailings by evanide 1473 ounces; total, 6,889 
£850 brought forward, amounted to £30,863 An interim dividend | obt®'n Profit for scan ? 0 ] 
of per cent as been paid, and council now recommend a final URNA! Pl. The directors have rece ved information by cable | 
ad lend, pay leon July l. of per ent tax free, Making a “ ; sh eee ngahoe Some SEM Goal and that water has been | 
: ie al s no \ : , 
total dividend of | cent. for the year, leaving £1,242 to be ; hed leo that tl machinery should immediately be in work- | 
reaches misc n tie it . , 
carried forward ing ordet Mrom advices received by mail the reefs look well, and 
AN SEBASTIAN NITRATE CO The directors have declared ' os ane show an average of 2 (two) ounces of 
save from variou ' ow 1 \ : 
an interim dividend of 2s a share, less tax, payable on the 16th | @55*5 : . ‘} | 1 
gold per ton through it y . . 1 1} 
a6 LYDENBURG MINING ESTATES Results for June : from mul 1] 
SEVILLE WATER WORK the directors not fy to holders of } } { ‘ ld he ounees ol rold from evanide | 
erusned ) ons el i ( ‘ ; 
ha arrant urer that a dividend has been declared at the : :, ’ » 2 inces of gold: total vield, | 
; f ‘ ‘ et half ; led Mg h j worrs. treated { 4 tons, yie.ain 0 : ; , 
— ym . a , ae BoM 7 oe : -_ = 70 our gs of ga id Tota! value of month's output, £i9 si | 
free « I ' ta pavab on and after .July pon prese ntation bw MYSORE REEFS KANGUNDY? has ree ived a cablegram from the | 
: \ 7) lle ~ mong , ly k 1D ii ne Al re 
of « at \i ( nM Currne, and Co.'s ban wlan tehed Sele t ‘ving last month's rm turn of gold as follows i} 
SOUTH METROPOLITAN GAS Lord Morley's committee of the 16 tons of ore crus ed has vielded 94 ounces of! retorted vold \| 
H oo -_ stg Vth ny the conversion of Decrease owl to want of watcr | 
the wi of tl s of tie Sout letroy tan Gas Company NEW OUEBEN.—The directors have received the following cable 1 
nto capital ha end mora adi ndof 4per cent., subject cram, dated Charters rowet July 6.1236 “ Started crushing i} 
to Ul ' bie Phe til Leo des f { representation 1 ls | 
on th ard I f the emplo a of the co pany, prov RHODESIA GO! LDS { tors have declared an interim } 
that ‘ t wor holds not sa than ‘ d dend on tl ordipvaryv shar it the rate of II pei cent per 
* * os Hof the co - u , has now beet innum for the hal rend Janne 
i { i { ij IUTH MOUNT LYE! } f wil n leg 1 ad 1 M 
AN I ! ! alle mn | Live bourn July } é ed by the |! naon ole } 
; 
. " } { ! | r th eT pro s being mad fa now in i rop |} 
red : arr) ! re lied i i n ul ( I : gold and silvel Che 
' ' { i riisat n ol Ast i lireet nof th ~ ii iven instruct ns t Sink a 
: n | ! lL a ho ‘ 8 haft in the tun Anticis I pyrites body f ove at a 
uf t M hl @avir } ' e le} le th leve Prospects are most sati || 
ot ' factor ' 
\ ’ MAI LECTRIC LIGHT Ihe SUTHERLAND REEF,— The committee appointed to consult with 
bore ha : or the ha ir ended Jun he dit m the airs of this company and the proposed }} 
re n ! ! ! it ordinatr shares he ‘ I nati ron recon end the ordinary sha eholders to ii 
} ‘ ee as eh . i} 
N ‘ ELEPHON 1 the report for the ven ntribu or 4. pers re, p ovided hi pr feren nat i i} 
! ' aint ut the aS Te ts A intedt ; i ; } I ! ! praia ¢ I to Pi the mone o received \| 
vn t lit bre tf vard, to £1 Il n takit ’ 1 preference shares inthe new company. | 
v A IAN GOLI Lf The report for the vear ended | 
: , t ‘ tion and renewal ™ ; hb tl 
teat e ‘ i } yoie } if i 
! ra end per nt AX Tree, on the Marcl states t net profit | ma ne vy » the | 
’ ] j } ried forward. ala wht forward Ihe interim divide: d absorbed i} 
. : . . e195 and the directors now propose a dividend of ver cent., |} 
vv i i ‘ i i \ { WO I} d t tors ha a de t ‘ . : i t | ; 1d } 
, making pel eent. for the vert | 1S also prope ed to ad } 
Crane hinte d er n the ord ul share tor the hal! yveur ?. om ¢ > 
a ' £100 to reserve, carrying forward 1209 1 
nae ' 16 per perannum free of income : 1] 
ta ana mm the preference shares at the 1 ste of 7 per cent. per \| 
ann . - ' e-ta both pavahle n ™ plember l The | 
transier hoo Y Gin pany will be el l fro August 21 t 1 i 1 | i | 
: : : A vO 1° { Cc i 
August 23, both days incl wiv Ghe Commercial Cumes. | 
MINING COMPANIES. | 
ANGLO MEXICAN | lit tore hs lar 
i ‘ ave declared an interim divi 
dend of 18 per share, free of ineome-tax Nin aoe THE CORN TRADE. 
iX, pavable on the 8th inst.. 
at the eo ar 8 hankers Mon e shy Vil . . eos a 
. ! ra ( n ‘ills, Currie, and Co., Mark Lane, Friday Evening. | 
6/ Lombard treet, to all shareholder on the register at this 
dat The hot forcing weather is accelerating the ripening of wheats, 
BRILLIANT AND ST GEORGE UNITED The followin cable but moisture is wanted for the pastures and roo’ crops The |} 
raint been received from the directors Have crushed | Wheats are very forward, and in some localities cutting has been 1] 
during the month 1, tons of quartz for f ounces of gold begun. Should this weather continue a general commencement of !} 
Hlave d ired the usua ithly dividend of €d per share. payabl arvesting will, it is expected, be made in about a fortnight or i 
on /u , Hhe approximate value of this return is £9.200.” three weeks Mark Lane to-day was weaker by 2d to 6d per || 
SROKED INCTION ¢ VER ; quarter for English wheats. Foreign wheats. on the other hand, |} 
7 : “7 HILI NCTION SILVER has declared a further divi , a 7 } { , 2 Pa 1] | 
dend o & per shar eing influenced by the firmness in Liverpool, were fairly We | 
' porte The floating d forward s) } ale f heat | 
SROKED ! mr - 8 ipported ih ating an orward shipment trade for whe 
: — HILL PROPRIETARY.— Copy of cable, dated Melbourne ‘argo has been dull i el tl a ather easier. | 
July Qh Received same date 10 S) C9 ‘ cargoes i and closes with prices rather easier. i} 
f lat ' Sha : , , 
buvers ECS, o 065 1, |} In the early part of the week 8 9d was bid for superior 
| Californian, July-August shipment, and to-day 26s is asked 
BROKEN HILL PROPRIETARY BLOCY l The d ’ . , . . 
\| for the half . \ : ne directors’ report | for same quality prompt shipment. Flour, on the spot, | 
1 Oh we Ball-year ended March 31st last states that now a dividend 
}| paying stage has 


has been slow 
again been reached. the 


: CGirinding barley, on the spot, has realised slightly firmer rates; 
satisfaction in calling attention t »the successful results of their : ‘ | 


f sale, with prices tending in favour of buyers. | 
: whilst malting sorts have remained without quotable change in 
steadily pursued policy ening up and tre ating the low grad: . 


directors have much 
See y Ay re Se ane | - e value and a slack sale The cargo trade for barley has been for 
with ore of a lower than it ha “ . er ayer 'y dealing | the most part firm, to Sd dearer 
eae yun t had pre viously been considered 
I reat without sustaining logs The concentrating mill 52 Ibs ditto, loading 
whi h has en advan ed a long way towards completion, is giving | 138 104d paid . 
both larger and improved results ind the directors hope to derive 

: ney . from this splendid machinery when it 

. entirely finished and fuller 


ae for near cargoes, 138 9d has | 
juality been bid for Azoff,on passage ; and 148 bid for 13.800 qrs, 51 lbs to 
For July-August, Azoff, Black Sea, f.aq., 
For 13,000 qrs Danubian, Bessarabian, August- 
September shipment, four options. 138 9d paid. Maize,on the spot, 
has sold rather in favour of buyers. | loating and forward ship- 
its various ramifications. Ti a its powers in all | ments have been for the most part steady, but quiet, 13s 7d, f.o r.t., 
thes t 1 surplus of liqui Sse re abili- f r yell a Plats , 
ties (£178 is enmewhes lormes F ie om . _ = r “r = rae — ; = — on passage. For Danubian, just sailed, 
ai eal - ’ ~ © chose Of the | 148 /4d bid, and 128 lid paid, tale qu le ° lov d white 
i last half year, ater Paving two divi lends amounting to £10 000 f = - gly 


> : =. - ‘ . : j 

and expendiog £6,174 in construct setae La Plata on passage. Arrivals of oats have been light, and spot 
| on ruction and extensions of the plant prices rather firm, with a fair demand 
| and £5,555 in exploration work. : we ae: 


Beans and peas steady in 
| value, but quiet trade 


atill creater b netit 
8 | 
OLperience is 
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The following table estimates the home consumption of wheat 
during (he harvest year 1895-6, coutra.ted with 1894-5, 1893-4, and 
1892-3 :— 


’ 1894 1893-4 18 5 

vis cwts cwts cwts 
Imports Wheat (45 weeks to June 27 6.115,4 61 320.800 55,347,100 52.7122” 
Flour ” "” ‘yf 6 599,900 155 17.3 100 
a9 ] i mw 
Add week endin } Wheat i ‘ l i 1 954,000 
Fiour i 4 33, 9K 527,500 
Total t 1 weeks 4,043.9 19 71/2 » 400 
Less ex} Wheat 259,501 yx 32,8 705,300 
YY 23,70 l Bux ] p 222,200 
Net imports a 74,458,7 45,900 71,024,700, 71,381,800 

Aid to tl ti estimated ale 

home-crown wheat 15,.984,60 4 2,252,100, 27,574,400 
I { veel } supplir ; 17) ROK 4 5 80 

Average price of I lish wheat, per i } s a s a 

jua } } 2 4 

per owt | j ( 

l ) ‘ bushel 
V ie Pi *in U.S, centres bus! v1 45 359,00 41) 1,820,000 
L) ) Inecwt Wh wh 700K | WO 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Ouantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 4. 1896 and for the corresponding week in 
each or the years from 1895 te 1892: 





{ ANI ! \ be ’ i ™ 
When } v On Vhen | y rat 
1896 r best l bos i bal 4 1 a a 8 d 
bel 14099 4 >. le , 15 9 
! i 4 i ( 1 ; ] 
i i ) i e, ¢ ) i 5 14 j 
»4 ( ae l ) , 14 2 
} } i } } } ¢ | 6 14 10 
Ma ] i4y é | Zi l4 6 
] l 16 4 
1&4 ] t i t { «Ff 
] ' 191 i ‘ f { 
SY 2 g ( ai } i ) 29 4 1 ‘ Zl i 
Tp 7 r 
IRON AND COAL TRADE. 
From the leading centres of the iron and stee! industries the 
reports continue to speak of the ¢ iditions prevailing as satisfac 


tory, though the coal trade shows little, if any, improvement, and 
the deadlock in the 


ciliation Board are causing some ubpeasiness, 


nevotiations tor the continuance of the Con- 


Our Middlesbro’ correspondent writing on Thursday, says 
There has been a shrink ave in the dealings in pig-iron this week 
o that prices are slightly easier. 
arge duriu 


Shipments, which had been so 


! the last three months, are now declinin 


. espe ially 
for foreign Lhis situation must be e pect i to last during the 
dull summer months. On the other hand, there exists great 
teel works of this district, who are booked well for 
shipbuilding material. Middlesbro pig-iron, No. 3, 37s 3d 
os Yd hematite Bessemer, 45 steel p ates, + 

With regard to pig-iron, the statistics rel: 
and shipments in the Cleveland d strict h 
sellers, and all industries consumin 


activity in the 


No. 4 


ative to the make, stock, 
ave been favourable to 
: pig-iron are actively employed, 
and have good prospects, with on upward tendency inrates, ‘The 
pig-iron market itself is this week unsatisfactory, and it is rather 
ditticult to account tor the quietness in demand and for the weak 
prices, In Scotland the warrant market has been more active aud 
firmer since our last report. (i:eneral pig-iron is in good sale \ 
return of animation in the hematite warrant trade, which for a 
fortn ght or three weeks has been depre ssed owing to speculative 
causes, is noticed in the North West of Enzland. A fair business 
is passing in Laocashireat steady rates. Inthe Midlands the new 
quarter has opened hopefully for he majority of those engaged in 
the production of raw iron genera'ly, and the tone 1s healthy, 

A fair amount of business is beng transacted in nearly all 
branches of the finished iron and steel industries. Works are well 
employed, inquiries fairly numerous, and the tendency in prices is 
upwards Prospects are aceou ted good on all hands, ‘The 
present price of steel ship plates in Middlesbro’ is £5; of steel 
boiler plates, 46; of steel ship angles, £4 17s 6d; of iron ship 
plates, 44 17s 6d; of ironshipang'es £4 15s ; of common iron bars, 
£5, allless 24 per cent. and f.o.t. The improvement just now is 


most noticeable in the bar trade. Kail makers are well off for | 


orders, and inquiries continue numerous, but there is still a good 
deal of competition for the business and, although £4 10s net at 
works is quoted for heavy rails, it has often to be shaded, The 
improvement in the chair trade bas not abated, and for ordinary 
cast-iron chairs £2 17s 6d net at works is being paid, while cast 
iron bow! chaivs are about £3 7s 6d, 
and shipbuilders have general’y plenty of work but as yet the 
improvement in prices has been small In the Scotch districts 
steel works all over the West country are well booked, and many 
have orders which will keep them bu y for several weeks after the 
(ilasgow Fair holidays. 
sare, and flat) may be quoted at from £5 17s 6d to £6. Plates 

are easier, at from 45 6s to t5 78 6d Pig iron makers are meeting | 
with a good inquiry, and prices of special brands are a shade firmer | 





Engineers, bridgebuilders, | 


Angles are firm at ¢5, and bars (round, | 


this week, 
avo 

In steam coals only a small trade is being done on the 
North-East coast, and prices are scarcely as good as a month 


Vhere are still 80 furnaces in blast, against 


‘oO & yoar 


while 


avo, Nor does the Seotch trade show any improvement 
t onof the cval trade in Lancashire continues unsatiafac 


the posit 


tor a very few collieries are running more than from three to four 
days per week, and in most cases heavy stocks are aceumul iting 
An average tonoage of coal is leaving the Sooth Yorkshire district 
but the production is unequally distributed, s me pits working 
weil, others little more than half-time, and supphes are excessive, 
Several strikes are in provress, (Juotations are not changed, hor are 


they likely to be, as many pits are l'rade im the 


working at a loss 


Midlands te sluggish 

Our Cardiff correspondent, writing on ‘Thursday, says he 
market for all classes of South Wales steam coal bas been much 
weaker during the past week or ten days, and there have been con 
siderable stoppages at the collieries Prices, however pt ina 
few cases for immediate shipment, are still quoted firm at from 
103 3d to 10s 6d. Second qualities at from 9s Gd to 9s Gd bry 


coals and Monmouthshire qualities alsor:emain the same Owing 
and best 
qualities for prompt shipment command as much as 5s 61 to 559d, 
Freights are slightly weaker 


to the lessened output, small coal has become very scarce 





THE COTTON TRADE. 


LIVERPOOL, July 9 


The cotton market has been more active, and a good business has |} 
been done at firmer prices for most descriptions ea Island has |] 
been in limited demand, without chanye \morican has been in 
sood demand, and a considerable business has been dove at barde 1} 
in¢ rates. Quotations show d per Ib advance In Bravilian a | 

i 
very small business has been dene. Quotations are unchanged 1 
Egyptian has been quiet, and prices are in buyers’ favour. Quota | 
tions are unchanged. Lough Veruvian has been in moderate |] 
request, and moderately-rough in increased demand at unchanged |} 

i 
prices In smooth st ip! s there is no chanve, For African I 
quotations remain nomuioal Mast Indian has been in bet'er |} 
demand, and the quotations of broach are advinced 1 l per Ib. |} 

“ Futures. The market has been fairly ac e,and after various |} 
luctuations, prices are generally 1-64d to 3-64d por lb higher }| 

’ : i} 
than last Thursday's Circular rates Ihe closing values are 
Delivery: American, any port, L.M.C., July, 3 57-64d to 564d 
July Aug., oo 4d Auy.-Sept 5 50 kl to “4d Sept. Oet., i] 

' } , | 
> 4 { ld (ct, Nov > 3 t=O | to } t bd Novy ec . 6H4d j 
to 39.6]d: Dec.-Jan., 3 28-64d to 3 33-64d Jan.-Feb., 64d {i 
to > 9.614d Feb March } 64d to 4-f i Mat April | 

11-64d ; Apr-May, 3 42-64d per lb, ‘The fcllowing transactions || 
have taken place in Kgyptian Delivery | I’. ug, 6 11-64d, |] 
Sept., | 1. 5 60-54d per lb 1 

The amount of cotton forwarded this week is 6 9 bales. and | 
actually exported 5 839 bal I'he decrease of stock thia week |] 
is 940 bales. Lh sales amount t if YSU hates, of 1 ich fi 

. . 
660 are on speculation, and 3,290 decla ed for export | 
PRi« b A cCURE!I i} 
ii 
4 Ver » 3 
Descriptions ; m 
American. d i i i i i i i 
en Teland per li i i i . 
} ida ditto . 
rd GOLM™M 1 iy IM M 
American ’ ' 
Brazilian Mii MI 1 I | bf i } ( 
Pernan i : ’ j 
(cara, A ’ 
Paraiba : ; 5 ; 
l Crranade ' ' 
nb s, Aracaju, & 
Mac + 1 j 
Maranham > 3 ’ | 
Egyptian il 
Brown 2 Sk Shed Gh Gy, 62 Gyn Or Gia 48 4/5 |] 
W hit 
Smyrna, Greek, &e. ‘ 5 4 : , 5 } i | 
West Indian, &e, i 
Tahiti Sea Island . ‘ 6 64 i «7h 64 7h 7} | St i 
7 
Peruvian—Rough i ( f ‘ | 

Ditto Mod. Rough ee : i 14:5 ; Shy i 

Ditto Smooth i ; 1 4 ; big 4 4 ‘, 1] 

Ditto Sea Island : of oF / iA 4 ‘y ‘ 3 i} 
African a2 uy 4 1% 4 24 3 14 fi 

Fast Indian. FEF. GREFU Ped FG Poe GF Gd Fa. GF Gd. Pa. i 
Surat—Hingungh't .. . 5 5 ; } i 
Ginned Dharwar .. 248 Sik 5 5 2 ; 5 ‘ 
M. Ginned Broach ‘ ) , 4 uA ; 3 
Dhollerah : Zi! 2 5 5 5 27.COS ) } 4) 3 
M. Ginned Dhollerah,) . 2 bAI 3 ; 5 ba 
Oomrawuttee at oh ae 5 5 5 ; } 24 5 . | 
M. G. Oomrawuttee dae 3 5 > 5 a3 (3 5 
Khandeish ai. 2 2 5 5 9 A 
Kilatee ‘ 4 , 
Comptah 2 4 . 5 
Scinde onnvacteus ov “3 ; , i 24 2 d | 23 ds 5 | 
Bengal - of | 2h 25 2h 2te 23 is St 2+ ,4 5 ij 
Madras—Tinnevelly 5 5 : : 4 
Western Zi! 2 5 2 ‘ 2 : 
Imports, Exports, Consumption, &e, i 
1496. 1895 
[dake Hiales 

Imports from Jan. 1 to July9 1.722.965 ...... 2404.15 

Exports from Jan. 1 to July 9 176,240 . 167 £62 j 

Stock, July 9 52 : 792650 ....-- 1,517,750 if 

Consumption from Jan. 1 to July 9 1,810,856 1,867,888 i 
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THE ECONOMIST. 


Bal 
‘ — f l 
te « sred with the sare date last year ol 651,19 
. r con tion 
ile 


ere is a decrease of 57,850 bales. 


s this week have amounted to 18,258 bales, and the 
American cotton reported at «ea for Great Britain 
cable advices to date) is 15.000 bales, against 55,000 


rie: ponding period last year. 


MANCHESTER, July 9 


t part the market has worn a s!ow and almost dull 
’ if the week Occasionally instances ar met 

K re were quite satisfied with theamount of business 
ar wnparatively few in number, and there is a good 

nny to the difficulty of pulling through orders 


eady. but bere and there m nufacturers in want 





edt ens es slightly easier to deal with, buyers 
' »opera and the course if eveots in regard to the 
cotton forms no very ré able basis to encouras¢ 
vhile agents, on the other hand, find an insufficiency 
s to warrant then under pres nt circumstan 
: ilar desire to sell Altovether, from a renewal 
th bas not been part ‘ularly encouragi Rather 
mn dor n ehirtinys, sheetings, and Me ans fo 
a fala ne ally inactive, and owing either to 
4 y out of the reach of buvers. Yarus are 
inved it there is on all sides a disposition to meet 
e& buvet (of cours n some classes of home trade 
yin the fin unts of weft, supp!ies are nade juate 
and «spinners who can afford facilities of delivery, 
nd of the situation Agents for export 
r I i opportunities of further trade, but 
and if not often that nxety is displayed for 
» below full ordinary quotatiors. 
Comparative Statement of the Cotton Trade, 
] We 
l 
i 3 ad j dad 
} } 
‘ ‘ 4 } } 
4 3 
] f 
} } 
s ‘ 
I 
’ ’ ; + 14a 4 4 
(I1.) Comparison with Previous Years, 
4 é nd W cek 
' d i 
7 , 
! : , 
ar 
4 ] 5 
i ) ( ; 
’ ‘ ‘ + 
t i 5 ‘ 
] g g 
End ( ? 
? ; ; ; } ; 
> on . . 
THE LEATHER TRADE. 
erate business has been done in leather d ring the week. 


mh voods to 


present consumption ; but thera is also 
‘y tor the future, lhe stocks of some articles ar: 
and prices are firm, with a tendency to higber 





THE WOOL TRADE. 
pec 


no al feature to be noted in th 


ell at the-e 


lame of 


rates. Consequently there is very 


year, passing throumh 


ord correspondent, writing on Thursday, says 

1 has come over the trade still continues 

ma 100 is in mohair, consequent upon orders for 
home trade next pring 


Prices may be kep 
here ; 


: biin 
they ar 


exce; tions, no doubt. as in the 


which are searce, but ti 


wooi markets 
ucturers still refuse to pay any advance upon the lowest 

and staplers find is impossible to buy anything in the 
little 
he merchants’ hands. 
The 


the only 


barely firm, bota for wool and varns. 
case of short carding 
© feneral tone is flat. and 
basis than now exists there is 
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‘Ju ly 








——— 
——— 


little business to be expected. The export yaro merchants are 
buving very little, and even in the piece trade there is a lack of 
confidence which makes it difficult for manufacturers to keep their 
looms at work, and yet there 18 no expectation that prices will drop 


much further, 


The following is a list o1 the London Colonial wool sales which 
commenced on June 30th, being the fourth series this year 
Sale Number of Bales sold 
& ’ 7 ’ 
Date Pmpt. ToHome To Foreign 
Selling Broker Ju Buyers. Buyers Total 
0 (, Balme and Co 14 14M 1200 2.690 
B ton, | naid ( » nit mo 8 O50 
A Son and ¢ ee : 2,087 1,040 727 
; | a and ¢ oie 7 1 
ln ¢ D at, id « 4.4K S00) AK 
) ans and Ove 0 \ 64 b 44 
H Hu sand 5 : 770 6,404 
H. Irwe i ¢ } O00) 6,300 
H 1 ' i 71 
( bal I i b.f be 9 GRE 
{ Bu n, R l i‘ ( fin 1° OO 
a bh § a ‘ i) tit 6800 if 
H t and ¢ ( ADA lls 
n t | 7 7 1.657 
nd ¢ x FO 1K 
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AND 


JUTE FLAX, HEMP TRADE. 


There have been few sales made in new crop Jute during the 


week. Good first Native mar s, August-September shipment, sold 
at £12 10s. and now £12 7s 6d the neares: value Buvers do not 
seem inclined to secure supplies on this bisis Business done 
for Hamburg at £12 12s 6d, August There is some partial 


tendency to reaction in the Dundee market. 


in Flax there has been a quiet trade sin the improved crop 
advices. and few sales etiected on the spot or to arrive 
Manila Hemp remains without any decided change for the 


date 400,000 


1 £17 distant 


fall off being to latest 


tir, to arrive quote 


better, as rece!pts do not 
January lst I 


16 15s per ton.. 


bales sine 


on 
the spot 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing Lane, Friday. 
tone has been prevalent, and about 3d 
cepted tor Beet in the absence of much 
speculative New seaso now staly. stock at 
liam re continues large, but is slow y decreusing Some kinds of 
refined have been easier to buy and business is unsettled. U pon 
Foreign goods a small decline is apparent Imports intothe United 

) during the first six months of this year, 281,4C0 tons, or 
larger than during the same time last year ( ane-grown has been 
dull, are small Of 10.€57 bags cry stallised, bv 
auction, part taken in. That sold was at 12s 6d to 138 éd, 
and 511 bags syrups, lls 3d to 12s 6d. ‘The visible supply of 
Kurope and the | nited States has decreased to 1 836,900 tons. 


YT 


Imports and Deliveries of Sugar into London trom commencement of the year to 
y 4, with Stock at the remaining at the latter date. 


‘ 


SUGAR 
ande1 


\ generally que 
last wee BS prices a 


demand 


‘ j Thea 
5 is A i1€ 


i nNevao 


and the tales 


Was 


1896, 185, 1894, 1893 
Tons, Tons. Ton Tons, 
Imr te aa : P 103.50 ¢ ve 118.600 =f 133.100 129.500 
Delivered .... soue 840 ee 107 OV oo 115,7ul 114,200 
st " : ane 13.700 ae £ Oo a 4.500 36.200 
St l ted F ingd ' wo ] 0 ‘ 10.604 .. 10%,200 
Ca : | 7/6 7/9 1/3 798 10/6 10* 
t ‘ t le ] } lit ih i lt 
‘ t 5 ) ° li ; 7 
hava . lst iv 0 1 } l iv 
4 8 l j } 
Jaggery.— No sales reported. 
Renned Prices of cubes have been reduced 2d. Cranulated 
isi No change has transpired in pieces, but the Clyde market 
s steady. Yellow erystals, 125 9d to 13s. Foreign granulated 
irregular. Say'’s loaves last soid at 13s 9d, prompt shipment, f o.b. 
> 
Beet Prices have been weaker. Next season’s attracts most 





attention. A very moderate specul 
and the 


The Produce 


done in other 


operations 


ative business 


positions, refiners do not extend their 


Clearing-House Quotations at this Aft 


fternoon’s Call were 
. July. A Sept. Oct.-De 
SS per cent. f I wt . wa se S 10 ; 10) 
RUM.—The market is in the same quiet state as before, and nm 


sales eff. cted during the week. 
COCOA.—'There has been very little bus the trade not 
buyng during the hot weather. 2.461 bags ‘Trinidad, by auction, 
were takeu in, excepting one lot fine, which sold at €48. 134 baecs 
(irenada went at easier rates, from 41s to 44s. with 
to 45s. 315 bags Jamaica, one third part sold, at 
bags Dominica brought 41s to 448. 509 baes Ceylon we re bought 
in. Foreign remains inactive. 937 bags we re chiefly houcht in a 
few Samana selling at 41s 6d to 428 6d per ewt. : | 
COFFEE.—\ more steady tone pervades 
being rather firmer for the better qualities. Ceylon has con- 
tinued high. Mocha does not sel at previous rates. Futures, at 
one time stronger, owing to early Bra; 


ness done 


fine at 44s 6d 


7s to 43s. 150 


the market, prices 


crop reports, are again 
dull Good average Santos in Havre quoted 69f t'ecemb Phe 
y of East India, by auction, has been only 604 ba 8, which 

vid resdily, fine qualities being rather dearer: Naidoobatum, 
small, 90s; medium sizes, 99s to 99s 6d: | id fine, 108s to 111s. 
! Other kinds: small, 82s to 90s: pale and greyish, 85s 6d to 92s 6d 


middling to bold, 94s 6d to 968 6d. 


Of 17,085 bags Foreign, a great 
deal sold, including Cos a 1 y 


ta Riea of ordinary and mixed quality, at 
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72s to tte: ; fine ordinary and mixed, 738s to 82s 6d. Guatimala, 
grey, 828 6d to 87s ; colory, 91s to 963, and fine, 99s ; the lower and 
pale qualities, 78s to 80s 6d: a few fine and bold Nicaragua. 100s 
to 104s ; foxy kinds, 74s 61 to 79s ; bold Vera Paz, 93s. Columbian : 


brought steady rates, excepting for some of the lower classes, 


pat 
aS. 


| 
| which show irregularity. Drought prevails in several districts, 
| where the crop will fall short. . In the Produce Clearing House, 
o | August is at 7|;d; September, 7|{d per Ib 
»w and mixed, 63s to 68s; pale and grey, 77 is: g rev k ; . 
= : 92 6d 282 haf ae AF on i eye 58 to Sis; good grey, RICE continues without improvement, and there has not been any 
bs $LO se ; 1 Oa ‘ -D8 oS av. ‘Thi 1c F ; 
8 to 92s ocha taken in. business done in Burmah cargoes. Foreign cleaned is steady. 
Imports and Deliveries of Coffee in London from the commencement of the year 
to July 4, with Stocks on hand : at 5s 44 537 r ew n che : 
' 08. al asin 108 | at 5s 44d to 5s 74d per ewt, open charter 
Tons. Tons. Tons. Tons, | 


G 


; 

' 

English the same. ‘The Brokers’ Circular quotes rough Rangoon | 
| 

Qa . 
SAGO.—-A dull market, and no business done ‘42 bags, by | 

- 4 


Imported ad a | . 27.009 95 KO . 28650 | auction, were taken in 



























| 
| 
| 
shivered, home Us ove ee corsces 7 SO om 7 T ¥ ‘e , ( | 
| Delivered, home : ss a - oi = ys : 00 ae $ ° FAPIOC .— The demand is slow, and the supply moderate. 1,558 | 
|| Stock hiavaineseleandaaes 11.200. 090 °° «10420 |. 15900 | bags flake part found buyers very good Penang, 14d: more or | 
| , chief ports Europe, July t 8.000 109,000 73.000 116,000 less damaged, ‘‘ without reserve,’ 4d to {d per lb. Singapore | 
Closing Prices in the Produce Clearing House at this Afternoon's Call } taken in | 
— 1 aor ry Aug Sep O No De BLACK PEPPER. -The market is dullon the spot. Business, to | 
air anne v1l0 es 10h wR i oad . } ‘ a? ‘ 
toe aa aa 2 . at arrive, has ineluded 150 tons Singapore, at 2 11-32d to 2d. 170 | 
See ee eh , awe } bags, by tion, were taken in oR 6 bags fine bol an: 
| TEA Phe Oonfa, from Hankow, is expected to arrive here on | PS aed. ul ' re —s : ; at 2% : 16 bags re aa Mangalore | 
‘ 5 sok VV bags good Acnee > 3% f r at 
Monday next, with new season's congou. Wien tee heen, & ; + eS goo! cheen taken in at « per 1b } 
|| limited inquiry by private contract, Some o'd red leaf congou soli WHITE PEPPER remains inactive, and there has not been much | 
“ . * . . _ : ' h sk 32 ac ran . . 
|| in public sale, at 3 d to 3jd per lb. 15.963 packages Ceylon met sold duriug the week. 233 bags Penang, by auction, were bought | 
| with ready buvers, at last week's rates, the average being 7.d to mh, On 3d ~ Sind pe : : - 
| 7id, against 73d in 1695, atsamedate. The supply has fallen off by NUTMEGS in limited demand, and 78 cases Penang, by auction, | 
comparison with the previous week, 13,847 packages Indian (Continued on page 919.) 
- - ; | 
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| Commercial Times.—Weeklp Price Current. 
a : | 
| The prices in the following list are revised on Friday with the assistance of an eminent firm ia each department } 
LONDON, Farpay, ae tO nm) ad ed! METALS —B.Copper é 8 & @/| SluK—(Con.) s 4 a d | SUGAR—CavUsHaD—{(on.) 
| al Oil, Cassia.... per Ib ’ 7 6 Kug., Tough p. ton 0 55 fionatca a an oy Frnocherstis No.3c.iLf 12 | oo | 
} se ow nor . a ; : Aniseed .......... “ao Rest selected...... 44 0 54 Li Jungypoor& € omc 00 00 Russian crystis, cif. i lL 9 
cod cerna plb _ | Peppermt. Hothks 69 09 Sheets ............ 5910 €0 0 | Chin 1—Tst lee “eae 00 00 German Granulated, 11 lug 12 0 
Trinidad grey to fair |} Opium, rky., fine.. 12 0 12 € Th licens ore 9 Tsatlee 4@65...... 7 ll 6 Fine ch. cubes,f.o.b. 14 9 16 0 
| = = os oT ae eee ae Rhbrb.,China,frtogd 1 0 3 0 | Tron per ton Blue Elephant.... 10 6 @ 0 | BEET—Germanf.o.b § Ivy} lo o | 
t . cccee mn any a Sle a an £0 r in ‘ ¢ 0 " j 
| guint... 6 6 9 | Sen 1a, Tinnevelly ed 0 14 0 8 Bars, in Wales.... 526 61 Tay saan Rahing. - 80 9 TALLOW—per cwt. 8 d a ds | 
er ia » 0 4 0 | Other E.Llowtogd 0 0 0O 0 Staffordshire Bars 6 0 610 Skeing ...... e § 0 OO Petershg., ¥ C #4 0 Oo | 
ee nee 7 . a "Oo amITe ET Sheets, siuc'te 7 6 7 15 re Qo A re ‘oan j 
! Good to fine ...... 44 0 46 6 | DYE STUFFS, &.— : Ser eee : uesah Ustralian mutton is 0 2 6 
i \ i to fine Vv ») O ! Galis, China ercwrt 0 Hoops sre scene G 10 6 ! TPussah.....+-ese+e 4 0 0 9 lo beef 16 O 18 6 
} Ce Li, Kot . es rk v » 0 Nail rods 6 6 6 10 Re-reeled 00 00 T } 
| G ‘as aquil Ariba, fine Ho 0 64 0 Sattlower, Bengal .. 70 6 9 O ; Boeces seese . cocesore wo ° oo we 00 | 
nt 44 0 47 O | Turmeric. Bengal ; Rails . 40 +410 | Japan.. 130 14 6 | paprog ' | B 
i} Bahia . ‘ evece U ‘ | rmeric, Bengal .. 7 6 0 doSteelat Mdisbro 0 0 415 Itain Raw, fair Milan 14 6 0 0 eT . A—por Ib b - . 
| COFFEE—duty 14d per It | Seibert ; crn at ie Beotchpiziron,cash 44 ; Organzine-Medintogdis 0 W 8 | pea, so c a seul ef 
( ‘E—du } , Ib a vier, block 2 » { 1; Mid ae vs a 0 Tra s-Mils 3th » 16 i per cw 5 6 LWW ¢ | e. 
} Cevlon,sim& low mid, &2 93 0 Cutch, good to fine.. 24 0 34 O et oe 4 at - ‘ ae : — a _ ee TAR—Stor Khim, = le 6 20 ; | t 
diiug ipe % O01 ( resem salit . » 114 LS-Peppr bk p! i : ; 
“’ oe ee €s 0 °3 0 | DYEWOODS— £e & 3 Lead—Eng.,pigp.ton tt 56 © ¢ Penang —s 0 9 2 : TRA el » ed oe i it es e 
ale sasere ee re) = : s — aanalles min . 198 iZ . e+e Ps oe 4 - t ver lb 
| East India, plantion. 5! 0119 0 _ ses person © > er Foreign, so pease’ UIistss Singapore ........ 0 2% 8 2) | CGongon, ord. to fair 0 9% oO #5 i} we 
M: sore, u i to bold ¢ pile OY ( » Jamaica .... 41 : ; 2 licksilver pr.bottle 6 9 6 10 White, Singapore... 0 4 6 Medium to good 0 ; a it ce: 
k 7 k 11) Oise O | Cube oa ove TO VY Spltr., Silesian pr ton ts » 18 Siam .. ne a 0 i Fi: e to tin oo : 9 lo ; F 
snes pick Bp ae 886 Lima Wood ...... 9 0 9% { fin, English, ingots 65 © 65 10 Penang .. : 0520 38 8 ee ease BEE 2G 
j Bingpr., | " — _ 98 0116 0 LogwoodCampeachy 0 0 & 15 Do do, bars .. . 66 0 6) Pitne <i .-. O 2% 0 2 ‘a abe : ee : 
in, mixed to . he Honduras ........ 815 9 0 Straits eeccnan a eo Cinn ~~ istOevin 0 5 s00d 80 Finest ’ tl Pes 
Jamca.,lowtofn.ord. €9 0 53 © | gan, : innaion—istCeyin O10 1 5 | Beentd Orange Pekoe } : = 
Low middg. to fine 90 O 120 0 | amaica .......... 6 © O O | Tin proton, per box Do znd di aa Oe 8 Cantor e 
| oo oa .- Red Sanders an a oO Ce Coke , f.0.b... 9 9 4 Do 3rd 1 0 & eee ee - ois | EP 
} Costa Rimidtotine 57 0 105 | | Sap | . a rdand 4th.... 0 1 i Scentd Cprs.,Canton 0 4 | 
—- nt apan .... . ee 9 0 Zinc, iba tis h, sheet 21 0 22 9 Cass ‘ Oo 32 . flo 
Ord.tolow middig. 745 0 5 0 Ant “a 2 va ia Lignea unwkd 41 a Hyson, com. to fair.. 0 06 
Ceptl, American .. 68 0 SZ 0 | EL. EPHANTS TE ET ‘H—per cw MOLAsSS Ww } 2 ) ® a Cloves—Zauzibar .. 0 Lig 0 2 Good to tinest .... 0 13 
Good to tine wee S40 0103 «OO | 60 Ib ipwards 60 ¢ 0 rw bevy ; ng coocsse 9 GC OW Gunpowde i , 
} Foxy deacriptic m7: 0 7% 0]. - : eee ’ ve OLLS—Fish— £e £8 inger—per CW Good t ; fins st .... 0 ; 1 9 
Coban fine ........00 OG iie ¢ FLAX—N ow Crop £38 £8 Sperm, crude ptun 28 0 » ¢ chin t weoee 44° 0 75 6 | Indian and Ceyion— 
|| Brazil, Rio, quay terms } OE yn, c.i.f. es ee Ue eS ee Do rough .... 30 0 36 Bkn and Fanain 6 4 ¢ ; 
| Fair togd. channei €0 @ ts 0 | Riga ZK toeeese oO a om bY o Bh, PALO covccece BS 2 0 Dx washed .. 32 0 36 0 Goud to tine or ius 
) utolowfs » OO SS VI Pernau D- teasers 24 0 2h] Cod -19 O oO f Bengal .. oonre it 6 i 0 roke re ; * : 
| Comn tolowfair { U | Peterst Be : 1 K i evere i Af Broken Pekoe .... ( 3 0 10 
Santos coud avcge. 61 0 63 6 etersburg sky cv GO 30 ast India........ 0 0 0 0 Africat .... » 0 0 0 Dogood to finest 0 1 : 
| ( i" mI :ALS F a 1 | FRUIT New Olive—Spanish...... 29 0 30 Jamaica, ow&ord. 5s 0 70 0 Ntiveneen. oe oe | 
SHEMICALS— 8 8 Currants....duty2s s d sd Mogadore ) Oo 4 Do mid, to fine 0120 0 D i “fine . a 
| . 7 P a 5 ’ de “ i. o i 2 0 ood to fine O ¢ 7 
Acid, itric....per Ib. : = ; Tl Patras .. «per cwl 1! 16 O | & Lins ane i pt ot 16176 17 Bae : perlb 1 2 2 ) eae . 0 , Z ~ } 
GS ccccsccccece : | Os lzzZa scoscoe &6 GS BS G — j Eng. 24 0 243 Nutmegs,govdtotine 2 Uv , 0 Lo good to finest Oo ‘ 
i] Oxalic ... --ee O 3G 0 0 Gulf . timer we fas Browa, ish 220 +O Siwall to mediun ime. TIMBEE ot as 26 
} Tartar , English ca 2 OVE Province! ial esas. ae Oo ae § Cotton seed, Orude '4 0 142 Ohillies—percwt fair 30 0 4 O . (KR—Timber & Hewn 
|| _ Foreign .. L 2 & 3) Figs,Trky,p.ctdiypa 2 0 556 9 | Ground ee eee ae SPIKITS—Kuw,aty. p pf. gal 10.10 Wood. -Dantaic & i} 
' Alum, lump & gud pt SE e U Raisins, dty 7s per cwt— Uocoa nut, Ceylon 22 10 22 Jawaica, per ga Fda —— a o {I 
| mmonia, carb, plb 0 3 0 33] Valencia.......... » OO Cochin. * On 7 bd. 30t0250.P. 20 2 3 witch Pine Timber 47 0 65 @ | 
Muriate .. per tou £2576 25 10 | Belected 0 27 0!/p ‘Nee peeem ee a Fir : oO 4 Oanada ay eer | 
} | LOG .crccevece £8 Zi Palm (Lagos) ...... 20 oO 0 xe marks .... 3 3 6 ogo |} 
}] , Sulphate eooee SH OO 53S | Hime ..........000- 23 0 4 O any eo oe an = 10 39 0 Demerara, proof.. 0 1 1 — yel. pine, lrge 70 0 96 o | 
| Ars uic, lump, pcowt U U 0 UV | Muscatel .......... 35 0 0 0 Petro - Oil per & Ihe » 0 4, 0 Leeward | . pre Ooms 1 1 ae i sinal ‘ 70 6 | 
| . Powder .......... .5 6 24 0 | Bultana ......... 23 0 27 O | OC: , Lusd. Eng E.l.,and Mauritius 0 ¥ 010 io OAR «0+. 115 0 145 
{] on, 2 : ver wt pe . | Uranges, Valselected 23 0 35 0 - ‘ton 5 10 \ Brandy, duty 10s lod per proof gal Tediam tent tresereee fo 75 © ; 
} tu do oO i; 0 uy 0 ordinary ... 22 6 tw American (W , 420 » ¢ No. Vi 143046 — B esse osu 320 @ } 
}| Brimstoue, Roll.... 5 6 8 0 Lisbn&s.Ubes,4ch 0 18 en p . Cisse. 13 0 13 2 | Walusct.gs.tsitcube 45 0 90 9 
| Bleachivg powdrewt » 0 OF Palermo .. ‘per ‘box 0 0 0 0 Oil Seedse— sdad jissv.. 12 6 12 & De sls & Sawn & Prepared Wood ) 
1} Borax Kugi.,ref.cwt..'9 0 20 0 | Lemons,Palrmo,pbz 6 0 Is 0 Luseed,La Plata... 27 0 2s ¢ let aoe 1 2isup.. 11 6 LL OS Norway, Petrs. std £5 10 7 15 i 
Cream tartar, Istcwt #7 0 0 0 | Messina, selected.. 1) 0 19 0 Bombay pr4iéibs © 0 0 0 inhhds jj i.01.. i O IL 2 Swedish, good....10 0 16 9 || 
| yan ." perio 2 : uv 0} Malaga, halfchests 0 0 0 ¢ mere Peniaeaain 8 ‘ ) 1893.. 10 0 » 2 ee Bes <« TH Of | 
orrosive Sublime 2 ( celona.p.bg 15 . ie, epiéib:9 0 0 8 Jorn spirits. pfdy pd 11 8 AL! sslan new wh i . i 
I < : , caren c ¥ 3 ; | Nuts—Bi mpog is © 5 6 Ca cutta, brown 0 0 ¥ Soin 5, fo Sete \ 3 ‘1 ‘ Finland ate ° 7 é r "° 
| Potash, bichrmt.prib Oo 4§ © 4j]] . ae PLU MBAGO— Wicket oniethe diets aa & 0 Canada, lst pine .. : . 
. es ut.pri : 3 ‘| HEMP—Per t ie ais Ceylon, jump, prewt 15 0 17 6 Malt piri uty pd i3 6 15 6 — ges . 3 10 i 
| Hvdriudate eee 16 ul ef 8. Petersbg., clean.. 26 6 O 0 Ge rman spirits .... 0s O 9} po ~ ‘ ve AL LY 17 0 | 
|| Prussiate ........ 0 7 © 72] penile fait, om spot i615 17 0 | PROVIsIONS— ge American sprace.. 7 0 10 1» || 
| vshe. aoe . +) JUTE, good to fine.. 12 6 16 O ah eet engal, percwe.. io 6 O DO >i Sin : 10 Lo j 
| Sulphat per ton£9 17 610 uv | oes bo fait rs aa Butter Eng! refined 1 6 82 6 Pitch Pine Flanks 1019 13 9 |i 
i} Precipitate....perlb 3 0 ; Ook Yorn ! ‘ are - : “4 . } Friesland {rsh, ine 80 0 90 ¢ Nitrate of Boda “0s toh “a ; Dutecdck, 40ft. 3in i6 0 26 U | 
i) Bal-Acetos perib 0 6 0 6. Common tofair ..10 0 4 O Jersey seevcere O O 0 O | SHELLS—M.-o-P. per cwt Staves saltic p milleis > 0220 @ 
bal-Aintuoniac prewt 0 0 acne 7 Normandy .. oon 83 0 D ) Manila £3 6 £5 10 New York pipe .. 36 0 421 
|} Soda Bicarb.,perton 0 0 427 6 | HIDES,Ox&Cowp.lb 8 d is d Danis! . +2 04 0 96 OC Maccaseer ........ 44 “@ £7 0 ee | 
| Crystals,ex ship peti2 6 0 06 Salted,B.A.&M.V. © 4) 0 6h) Brittuyrolis doz ibs > 6 13 0 5 cies 7 serecese ee 1 4s 9 | FOBACCO— 1} 
Alkal., 6s ry ae Fs R. Grande ...... 0 6 oO 6 | Baconsngd.—Wwurird 45 0 59 » arp hotel . ae : duty 332d perib » 4 | 
Caustic, 70 .7 18 8 6 Australian...... 0 2) 0 4 Liwerick.......... 49 0 63 0 W Austraiia® | ' “vase = 1b Ohio, per ib bond .. 6 42 ? s } 
Bugurlead white, cwt 23 0 0 0 | Cape... 68 0641 Ce 2 56 0 @O gUG AR scones aan ” | Virginia leaf........0¢ 1 9 | 
brown -—e 686 Dry-BA&MV. 0 6 C5 Continental ......45 0 65 0 ae 96126 — stript...... 0 ¢ : 
1} Sulphate Quinine— ace cetan tae 6 35 0 Haws, York ........ 93 O113 0 Brit. W India,syrups 19 9 1 ’ Kentucky leaf ...... 0 9 2 & it 
iS I ; Crystalli-ed » 0 15 O 2, O 8 
How ards and Sone } CRIDA ....-00002 09 4 O HY eee 80 0100 © P y Ric: eee ” o 160 ~ stript .... © 2h @ af | 
per ozvials...... 1 @ 12 6 | Zanzibar... .... 9 3h 0 of} Lard—Wat erfrd and orto ico, tirocery 12 | og g | Megrohead—dutyae 6 @ 1g | 
Do bulk .......0.6 28 8 2 8 | East India...... 0 6 Lv Limerick biadder 60 0 © ¢ Mauritius « rystallied 9 9° 9 g | Columbian leaf; | 
French seabenseses ° 0 00 a Mauritius . 23 0 : i — ‘eo do 54 0 6 6 aes drainy.... ® - ool g duty 336d prib 0 1h o 6 
seTHUAD ... ‘ 0s 0 0 Madagascar .... U 23 0 j erkin eg,irish 4s 0 64 YU aoe as . An, om 6 avanta gee ce 3 6 2 8 
Sulphate Copperpet 17 lu ts lu Cape .......--.-. 0 3 0 7 | Pork—Awmer & Caua- — Neus cprape.. © 2 . ¢ Oigars,bnd. duty 6a 6 6 85 ; 
Ziuc cut ..........18 6 © 0 | HOPS,English powt £11) £5 6 | | dian, per bl .. "e. nn : GC sesame. 1s eo 6 it URP NTINE, pewt 
Sulphur flour aaa a ® 0 | INDIA-RU BBE a Beef—Awer. & Cana- CUBE, St. & udciys 0 9 °& VED ) i9 4 | 
Vermilion, Kug pis 3 = ot es —per » eae dian, pertc .... e006 “ ative - WR sccee 8 9D : = WOOL—English—per pk of 240 ib. | 
| CO s om , Cheese Edam nw milk 4 - adras, native...... 0 0 § fleeces 8. Do. hggs£9 10 4! a 
oo HINBAL...... 1 1 6 | Mozambique....... O4L 3 4 |G ant s re laggery, Cane .... 7 6 / 9 . Half oe : hens ae a 
COTTON— INDIG . Canadian & V 93 0 36 miauils tl 0 0 encntai 100R8 10 wil 
wot Nrt NDIGO — per lo— ? , ! 04 ) aed ~*~ suena 4 ¢ re wethers 9 0 10 
Madrasa, good Nr | cousurming kinds Gouda new a Eee a ae — Taal .. econ 5 OD ‘ a Kent fle Buus CO : j 
| COALS— | Bengal, good to fine @ 6 4 9 New deanna .... 43 0 & Siam & China white 0 0 ; . Sth. Down ewes | 
| best, per ton... .12 40] Mid. to goodmid. 43 4 6 berby Gouda.... OG 0 4 Low to good yellow 06 © : and wethera.. 9 © It 6 
; Low togoodbrown 60 0 Y% 8 Lei 
| DRUGS— | a low togd. ordury, 3 0 ¢ 2 | RICE-Rangoon stms Java, greyand white 0 0 ° © | Colonie 6 gt 8 
| Aloes, Fine kL. p ctild O 150 0 | Bgeeee, Vel BO ce FE CU open chtr..powt 5 4) & syr — — 2. © 2 "Vie Win 2 ded 
Cay x to fine z 0 2 6 Ki a ave .. “i socas : »10 2 8 Moulmein ...... / . Nat * ious soreness es _ 6 on a sense ’ iper. 1 24 
| Aliineed } iad, SLAP Yt G vu 9 Ondiin, > t 4 mid i a0 : 6 Basoein evece s B < " Eeyyt cryst ry sed wa WO 8 aa i BOG ene 1 Ll @é 
balsam eru per ib & 3 0 YU Jraipary ga mi ) Necrancie : 2s J . 7 hLiizecg 32 — t sured average .. i I 4h 
| Capiv ce if z : | 1 et: 2 : DBYTUPS -.- sees eceee & Greasy avr to fair ( 610° 
| ore : i LEATHER —per lb Field Diam,c.f. &1 4 © 0 | Java atloat . § Bes I ‘ . . 
|} Bark, Calisaya...... 1 6 4 9 | Crop Hides % 45ib 011 ROSIN—Awmer.,com 4 iv) 6 0 Cuba Centrifugal. 6 00 N. 6. W.,8:d.avr.. 1 2) 1 3 
af 1 4 juba atrif o ¢ Gre » 
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London Stock Markets Price Current. 
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(Continued trom page 915.) mixed bold ] packages Japan part met with buyers at | 
were bought in. A few cases Bombay sold at 1s 3d tols1lld. 43) tol7s. 137 barrels Jamaica brought higher rates, from 708 to 9+ 
packages West India ranged from 1s to 18 8d per Ib. per cwt 

|| MACE is difficult to sell. Of 56¢ ses Penang, by auction, a few PIMENTO has been steady, and the stock reduced. 693 bags. at 
cases found buyers including fine red and palish at 2s 2d per ib public sale, two-'hirds met with buyers, at 2d to 2;d per Ib 
CLOVES dull, and lower for delivery, viz.,1|2d to 2d, and 2;;d FRUIT.-- All the markets continue slow and pices numinal 
per ib distant 18 cases picked Penang, by auction, bought in. NITRATE SODA is steady. Sales in Liverpool at 7s 10\d t 
GINGER There is little inquiry for Cochin. 1238 bags 83 14d. Cargoes near, quoted 7s 113d; distant, 8a per ewt. 


were taken in, excepting a few lots which sold at 30s 6d to SHELLAC.— Pub! 
os Od for washed rough. ©} » cases, one lot sold at 683 6d for second orange: good 58s to (9s 


sale quotations show a fail of 2s to 5s tor 
out of condition, 25s to &7s; fine 
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t , ate ler 

i! The 1 of the former, by auction, wet last week’s rates to 6d under, 

I 5 lf ; lutton 7s 6d to 20s 3d: beef, 17s Qd: 
d d damaged b . 7 _ 135 casks Falkland Island, 19s to 
dad to 0 Gilles y ‘ 

19s 6d for good mutton. 

TOBACCO.— There has been an absence of demand in this 

week, and the business done in 
a retail character. 


vers and abo 


juarterly 


market throughout the past 
American growths bas been quite ol 
LINSEED.— Prices are lower than ever, with considerable busi- 
itta has sold at 30s down to 4Ys Tid: to arrive, 30s to 
yay to the Contin t s Od to 34s. ar cording to posi- 
Black Sea, September-( ketober, 23s 6d to 28s Yd. The 
me forward is still very heavy. La Plata, 4/s to 

sailers, 293 cd deman led 
No change has transpired in fish or olive oils, both being 
Linseed is again lower t the demand not active. On 
16 17s 6d to i easks: forward. £17 10s to 
1 / Hull, on the spot, with “ag , £15 5s. Shipments 
from the latter port excee last lunglish brown rape quiet 
for cocoa-nut is firm, with a little 
(22 15s; to arrive, 
per ton respec 


> + 


. «at 
r, 4b £iG LO 


dad to 4!3d 
iL barrels, 
URPENTINE ‘ * wit the larger supplies arriving. 
erican, on the spot, 
POSTSUKIPT. Friday Evening. 
There have not been any public sales to-day, and the 
a ly with business in crysta ised West India by private 


without material change 


Foreign, part of which 
Coban, 83s to 92s 6d, 
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THE GRAND THEATRE (SLINGTO! 


Y), LIMITED. 


I j 


rb i 
puion 
612 10 0 
£40,000 in 40 years) - 1,362 10 0 
£4,802 10 9 
i t their remuneration shall be entirely 
bh years ) per cent. is declared to the share- 
> paid £75, such amount to be doubled after 15 per 
Atier providing tor this contingent remunera- 
\uditors, Secretary, and the Managing Director 
endent Upon results), the profits will be sul- 
ut. to the shareholders 
actual results, by no means exhaust the 
atre has a holding capacity for nearly 
£200 per performance: and it follows 
ortunit es for increased takings. 

Mr Emden's valuation, Mr 
es association and draft 
of the Solicitors to the Com- 


be obtained at the Offices of the 
and Bankers. Application for the 
ipany by letter, telegraph, or tele- 











